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So many important events, of character as yet un- 
known, will come to pass before the first of July that 
this second quarter appears a period of critical uncer- 
tainties, beyond the scope of rational forecasting, The 
forced credit program of the Reserve Banks is to be // | 
considered more a sign of distress than a promise of 
he Annalist Index of Business Activity 
goes lower, against the normal seasonal trend, and 
other current records fail to indicate an upturn. | 
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> ties, some of them of 
an unfavorable character, as perhaps 
to justify calling this period a quar- 
ter of “crisis.” I{t will be well, so 
far as it is possible, to take that 
term crisis in its medical sense, as 
meaning the passage of a critical 
point, very frequently into a state of 
definite recovery. On another page, 
in his article dealing with the out- 
look for the security markets, Mr. 
Axe has sketched very adequately 
many of the problematical influ- 
ences the character of which will be 
determined and probably brought to 
bear on the business situation in 
this country by the end of this pres- 
ent quarter. Some comment may 
well be added, however, to the items 
in his survey. 

Yesterday’s news brought two in- 
teresting developments into the pic- 
ture. The German Government’s 
suppression of the Nazi military or- 
ganization and the seizure of its 
equipment may well prove a sub- 
stantial step toward the pacifica- 
tion of Germany, and therewith an 
improvement in the foundations 
upon which the June conference at 
Lausanne will attempt to deal with 
the critical questions of reparations 





and war debts. And in this connec- 
tion we may look with a good deal 
of curious interest for the eventual 
response to ex-Governor Smith’s pro- 
posal in his Washington speech for 
a new American attitude toward 
war debts. Whether the specific plan 
he suggested is workable or not, Mr. 
Smith has shown himself a realist in 
this particular matter; and the way 
out of our difficulties assuredly lies 
in dealing frankly with things as 
they are, 

The Reserve Bank policy of easy 
money and easy credit through large 
weekly purchases of Government se- 
curities (the striking item in yester- 
day morning’s news) is more com- 
plicated, being in reality a sort of 
omnibus policy forced by considera- 
tions some of which are closely allied 
to politics. The lack of response on 
the part of banks in granting credit, 
more fully, and of business in fail- 
ing to revive itself in consequence 
of the “reconstruction” measures of 
recent months, has suggested to 
some observers that the rehabilita- 
tion of business and banking per- 
haps could not be fully accomplished 
by measures of that kind. Under the 
circumstances, perhaps no other 
action was practicable at the mo- 
ment than an epsy credit policy 
which in itself see. 3 to hold little 
promise of real relief. 

In part, the announced Reserve 
Bank policy of heavy purchases of 
Government securities may be con- 
sidered (Continued on Next Page) 
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as in the nature of an offset, or coun- 
ter-proposal, to the downright currency 
inflation involved in the bonus bills. In 
part, it responds to a feeling which ex- 
ists even among New York bankers, that 
“a little inflation would be a good 
thing.” In part, it is probably also a 
means of support for the new Govern- 
ment issues (not re-financing) which 
may well enough amount to a billion 
dollars by the end of the fiscal year. In 
part, also, it may be an attempt to fore- 
stall specific instructions, such as are 
contemplated by the Goldsborough bill, 
now before the House, requiring the Re- 
serve Banks so to manipulate credit as 
raise the commodity price level. 

On certain of these multiple purposes, 
a word of comment is in order. Chief 
of these is the recurrence of the idea that 
by forcing surplus reserves on the mem- 
ber banks, the member banks can be 
driven in to making loans which they 
think it unwise to make under present 
circumstances. One of yesterday’s news 
dispatches expressed the idea in this 
way: 

Sooner or later, the pressure of these 
surplus funds will become so great as to 
force banks to seek an outlet for them 
in fields of credit they are now studi- 
ously avoiding. 

In essence, this means that the ob- 
jective is to force member banks into 
what those banks consider bad banking, 
namely, either loans that are ultimately 
safe but not liquid in a crisis, or other 
loans for business purposes which the 
banks consider possibly unsafe; and the 
argument seems to be that the banks 
will prefer to risk losing the principal 
of loans to losing the interest on the 
principal. This logic has not prevailed 
with the banks in the year and a half 
since it has been urged upon them by 
those who saw in the forcing up of re- 
serve a cure for slow business. There 
would seem to be little reason for ex- 
pecting it to prevail now. , 

f specific statistical indications, 
there are few if any that are really fa- 
vorable for the second quarter. The de- 
cline of THE ANNALIST Index of Busi- 
ness Activity for March by practically a 
full point shows an absolute reversal 
of the normal seasonal trend of business. 
A revival in the months which lead into 
Summer rarely occurs, and could hardly 
do more in this quarter than to turn 
moderately upward the trend of busi- 
ness activity. Yesterday’s intimation in 
the press that another wage cut by the 
Steel Corporation is in prospect suggests 
that this upturn is not immediately at 
hand. It seems probable that more paper 
values will have to be marked off of the 
books before we are on a sound basis. 

BENJAMIN BAKER. 


— — 





FINANCIAL MARKETS 


HE decline in stock prices has pro- 
ceeded at a much slower pace this 
week and some sections of the mar- 

ket have held. Efforts to produce a rally 
by a gesture, against the short interest 
and “bear raiders” have come to naught. 
Current efforts to stimulate the markets 
and business by injecting large amounts 
of reserve bank credit are likely to ac- 
celerate the outward movement of gold. 
The week under review opened last 
Friday with a further moderate decline. 
News of the Senate’s investigation of an 
alleged plot for a billion-dollar raid on 
the stock market (which, of course, 
turned out to be a mare’s nest) resulted 
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in a certain amount of covering at last 
Saturday’s opening at fair sized gains 
from the preceding close. These ad- 
vances were soon wiped out, however, 
and a number of issues fell to new low 
prices for the year. On Thursday a sharp 
decline early in the day was followed by 
a brisk rebound, evidently in anticipation 
of some action by the Reserve Banks. 
Volume of trading has been moderate. 
The market has become extremely ir- 
regular. During the past four days the 
industrial leaders have held their ground 
reasonably well and a few issues have 
even been able to rally. But the railroad 
stocks have suffered severely, particu- 
larly Atchison and Union Pacific. The 
oil ‘stocks have declined, and a number 
of secondary industrial issues such as 
Drug and du Pont have fallen rapidly. 
This relative firmness in the leading 
industrial stocks, while other groups de- 
clined sharply, has led some observers 
to believe that a change of trend is at 
hand. Others, however, are of the 
opinion that this period of stabilization 
is similar to that during the latter part 
of March and does not necessarily indi- 
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cate an important turn. It is argued 
that after so long a decline something 
nearer a real panic climax should occur. 

It is probable that the absence of a 
nermal velume of operations on the 
short side has changed the market’s 
character in some respects. In the past 
the first rally after a decline has usually 
been attributed largely to short cover- 
ing. In the present instance, with the 
short interest already reduced to un- 
important proportions, it is-possible that 
market turns will be slower. After the 
November-December decline it took 
three weeks for the market to turn. 

The Senate’s examination of Presi- 
dent Whitney of the New York Stock 
Exchange has served merely to empha- 
size the fact that short selling has been 
a negligible factor in the recent down- 
ward movement. The story of a billion- 
dollar bear pool was, of course, pre- 
posterous. The total value of the exist- 
ing short interest is probably less than 
a fifth of this sum. No one in his right 
mind would contemplate selling at these 
low prices such an enormous volume of 
stock as could be financed with a bil- 
lion dollars. It is a sad commentary 
on the intelligence of our legislators that 
such a story could be taken seriously. 

The decline of the past five weeks has 
been exceptionally severe. Many stocks 
have fallen more than 50 per cent dur- 
ing this period. A leading newspaper 
average of industrial prices has lost 30 
per cent and a railroad average 50 per 
cent from first quarter high records. The 
industrial average is less than a sixth, 
the railroad less than a ninth of 1929 
high figures. 

There has been a renewal of discus- 
sion of the project of attempting to stim- 
ulate business and the security markets 
by injecting large supplies of Federal 
Reserve credit into the money market. 
Such a policy has long been advocated 
by what Mr. Baker has appropriately 
labeled “the monkey gland school of econ- 
omists.” That the application of this 
policy in the early months of 1930 led 
to unfavorable results is explained by 
the assertion that it was not carried far 
enough. It is believed that now, if the 
Reserve Banks will only buy enough se- 
curities, recovery can be set in motion. 

There are two fundamental objections 
to such a policy. The first is that it is 
unlikely to have the desired effect on 
business. An increase in the potentiai 
supply of credit is not necessarily fol- 
lowed by an increase in the demand for 
it. A really effective credit inflation pro- 
gram would include not only an increase 


. in the supply but also a plan for using’it: 


As a matter of fact, from the begin- 
ning of 1930 to the middle of 1931 the 
banks had an enormous surplus of lend- 
ing power. Yet that did not prevent a 
continued decline in commodity prices, 
stock prices and business activity. In- 
deed, there is ground for believing that 
part of our present difficulties have 
arisen from this very excess of short- 
term credit resources. 

The second objection to an attempt at 
credit expansion at this time is that it 
is likely to accelerate the outward move- 
ment of gold. The traditional motive in 
central bank policy is the protection of 
gold reserves. Discount rates should 
be advanced when metal is moving out 
and lowered when it is flowing in. Be- 
fore the war the Bank of England fol- 
lowed this policy successfully, and last 
Summer’s collapse of the pound was in 
part the result of a departure from it. 

During the week the European’ ex- 
changes have fluctuated in a narrow 
range. A. McB. 
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Business Index Lower; First Quarter Featured by 
Drop in Retail Demand 





HE ANNALIST Index 
of Business Activity 
shows a further mod- 
erate decline. The pre- 
liminary figure for 
March is 61.7, as 
against 62.6 for Feb- 
ruary and 62.8 for 
January. The main 
factors in the decline were further de- 
creases, to new low records for the de- 
pression to date, in the adjusted indices 
of freight carloadings, steel ingot produc- 
tion, electric power production and pig 
iron production. The adjusted index of 
automobile production also contributed to 
the decrease, although the March index is 
still above the low point of last October. 

Only two components show an increase. 
Bituminous coal production expanded 
sharply and suddenly on account of un- 
seasonably cold weather, and the adjusted 
index of cotton consumption has risen to 
the upper edge of the narrow zone in 
which.it has been fluctuating since last 
October. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend.- Table II gives the combined 
index back to the beginning of 1927. 
“TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 











Mar. Feb. Jan. 

Pig iron production........ 27.9 31.5 31.5 
Steel ingot production .... 26.4 31.1 32.7 
aroens varlbading. ik aboecin'e 60.1 61.7 62.8 
Electric power production. 172.2 73.2 73.6 
Bituminous coal production 74.7 62.5 57.1 
Automobile production ....§28.8 33.5 43.7 
Cotton consumption ....... 973.2 71.5 70.3 
Wool consumption ........ . Ie ow 
Boot and shoe production... ... 90.6 82.3 
Zinc production ........... 41.3 41.9 41.6 
Combined index ........... *61.7 62.6 62.8 
*Subject to revision. {Based on an esti- 


mated re ee of 7, wi eee 000 kilowatt-hours, 


as agains kilowatt-hours in 
Rohewary and 7 e18. Ne 000 kilowatt- pouge in 
March, 1931. §$Based on the N. C. C. 


estimate of 137,000 cars and occu in 
March, as against 122,890 cars and trucks 
in February and 354,098 cars and trucks in 
March, 1931. {Based on the New York Cot- 
ton Exchange Service estimate of 489,000 
bales, as against 450,018 bales in February 
and 490,586 bales in ‘March, 1931. 


TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1927 

a. 1931. 1930. 1929. 1928. 1927. 
, See 74.4 95.0 105.5 98.0 102.2 
. 76.2 94.2 106. ? 99.7 104.7 
March “6, i 78.0 91.2 104.3 99.4 106.9 
Apri — 80.8 95.0 108.8 99.9 104.4 
BAe .ccce 78.1 90.0 110.1 101.3 104.8 
June 76.5 89.0 108.9 98.7 103.4 
[_ xe 78.2 86.4 109.9 100.5 101.5 
po ae 73.5 83.1 108.1 102.1 101.8 
Sept. .... 7.8 824 107.3 102.4 100.9 
66.3 79.5 105.7 105.0 98.2 
Nov 65.1 76.1 96.9 103.7 95.5 
BR. 6 cece 65.5 76.1 92.1 102.0 93.7 


*Subject to ‘revision. 


One of the most significant develop- 
ments of the first quarter of 1932 was 
the way in which retail activity, which 
Lad held up remarkably well in view of 
the drastic nature of the decline in basic 
industrial activity, has been curtailed. 
The decline in retail demand is evident, 
statistically, in several directions. But 
the remarkable thing is the suddenness 
and the sharpness of the decline since 
the late Summer of 1931. 

It is evident, first, in the index of 
department store sales, seasonally ad- 
justed, of the Federal Reserve Board. 
That reached a peak of 114 in Septem- 
ber, 1929, declined to 94 in December, 
1930, rose to 106 in March, 1931, de- 
clined to 84 in September, 1931, rose to 
86 in October, 1931, and then dropped to 
74 (preliminary) in March, 1932. 

It is also evident in the March car 
loadings figures, the decline in which 
was an important factor in the further 
decline in the combined business index. 
In February and March, loadings of less- 
than-car-lot merchandise adjusted for 
seasonal variation, dropped at a faster 
rate than in any similar period sinee the 


cepression began. Loadings of miscel 


laneous freight also dropped Sharply to 
a new low level in March. That the de- 
crease in the adjusted index of car load- 


The cotton cloth statistics for March 
are not yet available, but trade reports 
from primary markets indicate that sales 
kave been considerably below output in 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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ings for March was not more severe recent weeks. 


than it actually was was only because of 
an unexpectedly sharp gain in coal ship- 
ments. 





Cotton cloth output has 
declined, partly in response to organized 
plans for curtailment of print cloth out- 
put, but partly because of a perceptible 


decline in demand from retail consumers. 

But it is in the electric power figures 
that the effects of this development have 
been most striking. One of the stab- 
ilizing influences that sustained the 
electric light and power industry 
throughout the depression until about 
six months ago was the steadiness of 
demand from domestic consumers, 
coupled with the steep upward long- 
time trend of domestic. consumption. 
From the standpoint of the power com- 
panies this meant sustained revenues, 
because the continuation of the upward 
trend in the use of high-rate domestic 
current served largely to offset the 
cyclical decline in the use of low-rate 
electricity for industrial purposes. Only 
August, indeed, the number of 
kilowatt-hours sold to domestic con- 
sumers at retail rates established a new 
high record, allowing for seasonal 
variation, with a net gain of 28 per cent 
over the seasonally adjusted figure for 
July, 1929, when the combined business 
index registered its secondary peak. 
Since last August, however, there has 
been a decline, which, while it amounted, 
up to Februaty, to only 9 per cent, is sig- 
nificant because it constitutes the first 
decrease of any consequence in recent 
years. A similar course, although not 
to such a pronounced degree, has been 
followed by sales of electricity to small 
commercial consumers at retail. 

The recent course of the steel] industry 
is too well known to require detailed 
comment. Despite the continued decline 
in output, bookings of the United States 
Steel Corporation are estimated to have 
been less than shipments in March for 
the eighth month running, with the 
consequence. that unfilled orders on 
March 31 again established a new low 
record in the history of the monthly 
figures. Allowing for seasonal variation, 
March bookings are estimated at 15 per 
cent of rated capacity, as against 12 
per cent in February, 15 per cent in 
January, 12 per cent in November and 
16 per cent in October, the only grain 
of comfort from these figures being, as 
suggested by the American Metal Mar- 
ket, that steel buying may have reached 
an irreducible minimum. At lea# it is 
true that the decline in steel mil} activ- 
ity in recent months has represented a 
readjustment to an extremely low level 
of buying, which, however, has been 
comparatively steady since November. 

Of the three major steel-consuming 
industries only the motor-car industry 
holds out at the moment any tangible 
promise of betterment, and that mainly 
because of the 300,000-odd new model 
Fords reported to have been bought by 
the faithful before and after the recent 
famous “announcement.” And while the 
effect of increased Ford output on the 
steel and other industries is admittedly 
problematical, the effect of the recent 
delay in Ford production is all too evi- 
dent. In February new passenger car 
registrations in the United States, ad- 
justed for seasonal variation, were al- 
ready down to the low point of last No- 
vember, and preliminary returns indi- 
cate that in March the decline became 
accelerated. In the first eleven States for 
which figures are available, for example, 
the number of new passenger cars regis- 
tered was only 41 per cent of the March 
1931, total; and in two important agri- 
cultural States, North and South Dakota, 
it was less than 30 per cent. Reports are 
current, however, of greatly increased 
sales thus far in April, as a result of 
shows and extensive advertising cam- 
paigns. D. W. ELLSworTH 


last 













































670 





THE ANNALIST 


Friday, April 15, 1932 





Hi [mr HE next three months 

nT are a critical period 

for the security mar- 

kets. By the middle 

of July the political 

outlook both in this 

sks eee, | country and abroad 

Fawr will have been clari- 

Tes fied and we shall also 

probably know whether the peak of our 

financial strait: has been passed. If this 

resolution of the political and financial 

situations is for the better, the chief ob- 

stacles to business and security market 

recovery will have been removed and we 

can look forward to the beginning of 

revival before the end of the year. If 

it is for the worse, we must face the slow 

torture of a continuance of present con- 
ditions and trends. 


Four Phases in the Current Depression 





The past two and a half years may be 
described as a severe gconomic readjust- 
ment (such as might reasonably be ex- 
pected to follow an extensive period of 
prosperity and speculation) complicated 
in its later stages by the development of 
“a serious European political crisis. The 
process has been divided into four phases. 

The first phase, lasting from the Au- 
tumn of 1929 to that of 1930, had many 
of the characteristics of a normal cyclical 

* downswing. 

In the second phase, lasting from the 
Autumn of 1930 to the Spring of 1931, 
it became apparent that the domestic 
financial situation was more serious than 
had been believed, and that a more gen- 
eral liquidation of financial entangle- 
ments was necessary. The international 
features were emphasised by the decline 
in the prices of international commodities 
and the contraction in overseas trade. 


Third Phase—Liquidation 


The third phase of the 1929-32 liquida- 
tion set in in the early Spring of 1931. 
With the political ineptitude that has 
always characterized her, Germany chose 
the moment when her economic position 
was crumbling to make a serious political 
gesture against France in the plan for a 
customs union with Austria. This pre- 
cipitated what amounted to financial war 
in Europe, and as a result a finan- 
cial crisis was superimposed upon the 
already existing industrial crisis in this 
country.~ At a point in the cycle at which 
we normally should have been at the end 
of financial liquidation and enjoying ex- 
treme ease of credit, financial tension 
increased almost to the breaking point. 
Bank failures, expansion in circulation 
and gold exports produced a situation in 
some respects even worse than that of 
1907 or 1920. So far as can be judged 
at present, this financial strain reached 
its climax last December and January. 


Fourth Phase—Attempted Financial 
Rehabilitation 


The fourth phase of the readjustment, 
which began three months ago, has been 
one of attempted financial rehabilitation. 
The Reconstruction Finance Corporation, 
the Glass-Steagall bill, the seasonal de- 
cline in bank failures after the first of 
the year, the cessation of gold exports, 
moderate purchases of government securi- 
ties by the Federal Reserve Banks, and a 
substantial decline in circulation have 

a moderate improvement in the 
financial situation. 

But these developments have been off- 
set by the development of political unrest 
and by the fact that the settlement of 
European political difficulties which it 








Critical Period for the Security Market Ahead; 


A Survey of Influences 


By EMERSON WIRT AXE 


had been hoped would be worked out last 
February has been postponed. 

Thus as the year’s second quarter opens 
the situation is very nicely balanced. The 
first quarter’s progress toward a restora- 
tion of financial confidence was not so 
substantial that it could not be wiped out 
in a few weeks if present radical political 
tendencies continue and if European 
sales of our securities and withdrawals 
of funds increase in volume. 


Critical Economic and Political Events 
Ahead 


What are the chief economic and politi- 
cal events that are likely to affect this 
very critical position between now and 
the middle of July? Although we can- 
not foretell all the important things that 
will happen over this period, we can at 
least catalogue many of the important 
issues that will arise. Let us examine 
them under the following heads: (1) 
European developments; (2) domestic 
political events; (3) domestic financial 
and business factors. 

There are two important European 
elections during the second quarte. that 
may have considerable influence on world 
financial conditions and of course on 
American security markets. The first of 
these is the election of a Prussian Diet 
on April 24. A week after the Prussian 
election the French people will choose a 
new Chamber of Deputies. 

The outcome of these two elections will 
probably have an important influence on 
the attempt to work out a plan for the 
stabilization of European economic con- 
ditions at the reparations conference ex- 
pected to take place at Lausanne early in 
June. Almost any sort of arrangement 
that would insure stable conditions in 
Europe for a few years would be of bene- 
fit to our security markets, as removing 
the possibility of another politico-finan- 
cial crisis like that of 1931. Unless some 
agreement is worked out before the end 
of the Hoover moratorium year, more- 
over, financial confusion and uncertainty 
will be greatly increased. What is to be 
hoped for from Europe over the next 
three months is not anything of positive 
benefit to American business, but rather 
the removal of the threat of further 
harm to our financial markets. 


Domestic Politics and Legislation 


In the domestic political situation the 
chief questions are: (1) What disposition 
Congress will make of the various legis- 
lative proposals now before it. (2) When 
Congress will adjourn. (3) The Presiden- 
tial nominations. 

The tax bill, of course, is one of the 
most important issues. The budget 
(which incidentally has not been balanced 
for the past two years) can be balanced 
even on paper only by the imposition of 
heavy taxes, which will add seriously to 
the burdens of industry. 

The Glass banking bill contains many 
drastic provisions and the possibility that 
some of them may become law has in- 
creased financial nervousness. The stock 
and bond transfer tax and the investi- 
gation of the Stock Exchange recall 
another era of political radicalism in 
1912 which was followed by a long and 
painful decline in business activity and 
security prices that was broken only by 
the World War. While there are unques- 
tionably many evils in current Stock 


Exchange practice, it is likely that a Con- 
gressional attempt to regulate them 
would do far more harm than good. 

So long as Congress is in session 
financial nerves will be on edge. There 
is apparently no telling what damage 
will be done. The date of adjournment 
is therefore of great importance. If 
Congress can get through its discussions 
by June the financial world will breathe 
a sigh of profound relief. 

The Presidential nominations are even 
more important than usual this year. 


The Banks and a New Gold Outflow 


The above mentioned political matters 
will of course have great influence on 
the development of the financial situa- 
tion. If they are of a character to re- 
store confidence, a further substantial 
contraction in circulation is to be ex- 
pected, with a consequent strengthening 
of bank reserves. Circulation has de- 
clined more during the past two months 
than at any time since the expansion set 
in in November, 1930. If the same rate 
of “decline continues for another three 
months we can be fairly confident that 
the peak of our financial strain has been 
passed. 

Since January, bank failures have 
been kept at a satisfactorily low level. 
And if this performance can be con- 
tinued for another three months there 
will be an excellent chance that the pub- 
lic will be persuaded that the 1931 diffi- 
culties will not repeat themselves. 

The course of gold exports ever the 
next three months will be an important 
factor in the domestic financial situa- 
tion. There have been suggestions in the 
press of a revival of foreign propaganda 
against the dollar and some observers 
have suggested that as the June discus- 
sion of reparations and war debts draws 
near an attempt will be made to force us 
off the gold standard. 


New Government Financing and Bonds 


Another factor in the security market 
outlook is the amount of government 
financing during the next quarter. It 
has been estimated that during this 
period Federal Government new issues 
will average over $400,000,000 a month 
and that refinancing will average about 
$150,000,000 a month. There is of course 
still the possibility of a large bond issue 
for a soldiers’ bonus or some other such 
purpose. It cannot be estimated with 
precision how much the bond market can 
absorb without suffering from indiges- 
tion. 

Naturally this situation affects the 
outlook for the bond market, which in 
turn reacts upon the position of the 
banks. The sharp recovery in bonds 
which occurred between December and 
March led some observers to hope that a 
definite turn had come and the recovery 
was welcomed both as a factor that 
would strengthen the banks and as evi- 
dence that their position had been 
strengthened. The sharp decline in bond 
prices during the past month has of 
course canceled these favorable implica- 
tions, and has again raised the question 
of the relationship between bank solvency 
and the bond market. Both on the basis 
of past experience and the nature of the 
present situation it is reasonable to ex- 
pect a strong rise in bonds to be one of 
the first. signs of returning confidence. 


The action of Congress in proposing the 
vicious security transfer tax has of 
course accelerated the decline in bond 
prices. 


Little that Points to Market Recovery 


The low level of corporate earnings is 
naturally an unfavorable influence. Few 
companies are earning dividends and a 
large number are faced with serious dif- 
ficulties in meeting fixed charges. But 
little hope for the financial markets can 
be expected from the business situation. 
Past experience and common sense both 
lead us to the conclusion that until the 
numerous political and financial uncer- 
tainties that becloud the situation are 
eliminated it is unreasonable to expect 
any marked improvement in business. 

On the whole it cannot be said that 
the immediate business outlook contains 
much that promises to promote recovery 
in the financial markets. From now 
until Summer, or possibly even until the 
election, the security markets will have 
to take care of themselves. This view 
is reinforced by the probability that 
elimination of financial tension and a 
recovery in bond prices will in all likeli- 
hood precede recovery in business. 

The above has been written from the 
standpoint of the next few months. From 
a much longer range standpoint the out- 
look is far more encouraging. As we all 
know, a depression of itself develops va- 
rious forces that eventually cause recov- 
ery; low production costs, accumulated 
shortages of goods, accumulation of in- 
vestment funds, and attractively low se- 
curity prices. That these influences will 
eventually bring about a strong security 
market recovery there can be little doubt. 
That they have not yet begun to operate 
is the result partly of the foolish gov- 
ernment policy which obstructed the nec- 
essary economic readjustments and held 
off liquidation during the early stages 
of the downswing, and partly of unfor- 
tunate political developments in Europe. 


The Needed Bases for Recovery 


It is evident that before these natural 
recovery forces can begin to operate 
there must be (1) a restoration of con- 
fidence in the banks; (2) further sub- 
stantial decline in circulation, and (3) 
the disappearance of fear of radical po- 
litical action either here or abroad. How 
long this will take is, as we have seen, 
very uncertain. 

If the German and French elections 
result in victories for the moderate par- 
ties; if the Lausanne conference in June 
is able to work out a satisfactory agree- 
ment for the economic and political sta- 
bilization of Europe; if Congress passes 
none of the objectionable measures upon 
which it is now meditating; if the Presi- 
dential nominations are of a nature to 
restore confidence; if bank failures do 
not increase again and circulation does 
not expand; if a heavy outward move- 
ment of gold does not develop, and if in 
spite of heavy government financing the 
bond market does not decline seriously; 
then we can be fairly confident that the 
point of maximum tension in the 1929-32 
liquidation has been passed and that 
there is a reasonable prospect of early 
recovery. It is possible that the finan- 
cial situation will change almost as rap- 
idly and as spectacularly as in 1924. At 
the moment, unfortunately, no one can 
foresee how all these various situations 
will work out. As the Duke of Welling- 
ton is said to have remarked on the af- 


ternoon of June 18, 1815, “This is going 3 


to be a damned close thing.” 
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RE you allowing the assets of 
your company to melt 
away through delayed 
action in adjusting your 
business to present con- 
ditions and to conditions 
which will undoubtedly 

prevail for some time ahead? Are you 
deferring action because of a laudable 
but costly optimism? Are you aware 
that you could undoubtedly be more ef- 
fective in readjusting the other fellow’s 
business than your own? 

Well, for one reason or another, the 
majority of industrial institutions are 
allowing their current assets to melt 
away. In most cases the reason is the 
perfectly natural one that every day has 
brought its hopes that the tide would 
turn; that business would start an up- 
ward trend; that the worst was over. 

For two full years we all have hoped 
that the depression in business had spent 
its force. 1930 was bad; 1931 was worse, 
and now 1932 seems generally worse 
than 1931. But the most alarming fea- 
ture right ndw is that there seem to be 
few signs that 1933 will be much better. 
If this is so, and there are many signs 
to point that way, it becomes most 
obvious—and in many cases purely a 
matter of arithmetic—that further and 
deeper adjustments must be made if the 
working capital of thousands of concerns 
is to be saved from serious impairment. 


Sentiment 


Right at the start let us dispose of the 
element of sentiment. No one in the 
world has more inherent sentiment than 
the writer or any of his associates. And 
it must be recognized that at all times 
there must be absolutely fair, honest and 
considerate dealings. 

But there is in reality a sharp distinc- 
tion between sentiment and definite obli- 
gation when times like the present de- 
mand action. The destiny or convenience 
of a few employees must be measured 
against a like destiny or convenience of 
many more stockholders. As a matter 
of fact, the interests of the stockholders 
must be considered jointly with the inter- 
ests of the individuals on the payroll, no 
matter what the circumstances may be. 
Stockholders who are absolutely unable 
to work, whose resources must provide 
their entire income, are obviously en- 
titled to every protection. While cessa- 
tion of dividends may be unavoidable, the 
depletion of stockholders’ investment 
equities through over-consideration for 
individual employees could rightfully be 
classed as a most flagrant breach of trust 
on the part of those in the management 
who are responsible therefor. 

Sentiment, therefore, is not to be ap- 
plied only to those individuals with whom 
actual contact has built up a close rela- 
tionship. Hard as it may seem, there 
must be just as much sentiment displayed 
toward unseen stockholders, a part or 
all of whose source of income and per- 
manency of investment equity is at 
stake. 

To sum it all up, therefore, the man- 
agement of any concern must be guided 
wholly by the necessity for the preserva- 
tion of the stability of the institution for 
which such management is responsible, 
this being equally important to both em- 
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ployees and stockholders. The time is long 
since past when any other action than 
the complete safeguarding of the assets 
of every company can be considered. Sen- 
timental thoughts have long since passed 
the point of application to employees 
alone. They have now reached the point 
of the preservation of the equities of the 
unseen army of comparatively helpless 
stockholders who, should their invest- 
ments be lost, would be, in an untold 
number of cases, far worse off than in 
an equal number of cases of individuals 
whose jobs might be lost. 

Sentiment, applying equally to inves- 
tors as well as employees, has now 
become an agent of neutral effect. There- 
fore, it may Well be—yes, it must be— 
dropped from consideration at this time, 
as present conditions and future pros- 
pects dictate action to suve capital in- 
vestment for those to whom it belongs. 


Where to Act 


Assuming that the usual retrench- 
ments have already been made, such as 
is commonly the case, and even assuming 
that such retrenchments have extended 
beyond the usual, the problem now con- 
fronting management is that of where 
and how to act to stop impairment of 
capital to the greatest possible extent. 
This point has been reached in thousands 
of companies where the title of this ar- 
ticle must prevail, i. e. “Face the Facts.” 

The facts are that much must be done 
which is a very difficult job for any 
executive to do. This covers such points 
as changing or discontinuing useless 
practices; supplanting ineffectives with 
effectives; weeding out useless “re- 
tainer” employees; discontinuing “tradi- 
tional” practices which are of doubtful 
value to current and future operations; 
revamping distribution methods, where 
often radical changes from past practice 
bring remarkable results; revamping of 
the engineering or design function to 
better support sales and manufacturing 
together with the cutting out for the 
present of doubtful development work; 
concentration of accounting and statis- 
tical work to a basis of greatest effec- 
tiveness at least cost; cutting out levels 
of intermediate responsibility in all com- 
panies, especially in large companies, 
where such levels are usually unneces- 
sary and often obstructive of proper ac- 
tion; elimination of the useless expense 
for rent, secretaries, clerks, traveling, 
and so forth, caused by the “super- 
executive” complex of many junior or 
divisional executives; elimination of a 
great part of entertainment expense; 
challenging-the reason for existence for 
every dollar on the payroll for any per- 
son, high or low; putting every direct 
and all possible indirect workers on an 
incentive basis; putting all supervisory 
forces on an incentive basis with lower 
fixed salaries; and other points too 
numerous to mention. 

In the matter of fixed charges is found 
a field where much sapping of current 
assets may be stopped—at least tempo- 
rarily. Each company has its own prob- 
lems in this respect, but thousands of 
companies have reached the point where 
they will be bled to death, and where 
nothing tangible will be left unless the 
drain for certain fixed charges is stopped 
in some manner. 


Executives at Disadvantage 


When facts have to be faced as is the 
case at present, executives in general are 
at a positive disadvantage. Without the 
slightest degree of intention to depreciate 
any executive whatsoever, there exists an 
imposing array of arguments as to why 
the best of executives are unable to most 
effectively cope with the present situa- 
tion unaided. The majority of executives 
have developed along more or less special 
lines. In good times, when everything is 
booming along in fine shape, the absence 
of specific action along many lines of 
effort and control is unnoticeable. Where 
certain activities which would increase 
profits are missing in good times, their 
absence is unnoticed because profits are 
good anyway. 

But when profits are replaced by 
losses, there then becomes noticeable the 
lack of controls for regulating all ac- 
tions, the cost thereof and everything 
else that contributes to profits or losses. 
Too many companies have been easy 
profit makers. This has operated to 
“kid” the executives of such companies 
into false ideas as to their executive 
capabilities. Now that strenuous times 
are here, such executives are at a very 
serious disadvantage, and to cut away 
extraneous expenses is an unknown art 
to them. And usually all others in such 
organizations are at an equal disad- 
vantage. 

Probably the greatest source of dis- 
advantage in acting in a strenuous and 
effective manner in “facing the facts” 
is on account of the closeness of every 
executive to his own problem. 

It is a very difficult job for any ex- 
ecutive to alter what he has built up. He 
knows what it has cost in time and effort 
to build up his organization. He is bound 
to be too sympathetic with the human 
problems involved. He is too hopeful that 
business will turn to an upward trend, 
so that he may be saved from doing this 
or that or the other. 

Many executives fail to realize the 
position the banks must take in respect 
to their loans. No bank is asking the 
reduction of loans without good reasons. 
And right here is found another example 
of where the executive, handicapped by 
his closeness to his own problem, feels 
himself abused when his bankers insist 
that he must either trim expenses to a 
stop-loss point or pay up. He (the execu- 
tive) fails to see that the bankers must 
insist on “facing the facts” and that in 
so doing they are actually performing 
a service, hard though it may seem. 


Responsibility of Executives 


Under present conditions, and in the 
face of perhaps worse coriditions, the 
responsibility of the executives of all 
companies is a grave one. Should any 
executive fail to get the greatest degree 
of profit in good times, it is a trivial 
matter as compared to whether or not 
he now safeguards existing capital to 
as great a degree as possible. 

The conservation of capital at this time 
is of equal importance to employees, 
stockholders and the executives them- 
selves. Employees who must be cut 
deeply in income or laid off may suffer; 
but when business returns they are still 
possessed of their earning power to go 


on. But stockholders may be seriously 
and permanently impaired if losses should 
permanently impair the capital of the 
company whose stock they own, Execu- 
tives who fail to properly and effectively 
bring through their companies may sacri- 
fice their own reputations permanently 
and never again stand as they have stood 
in the past. 

Therefore, the clean-cut responsibility 
of every executive is to face the facts 
and to do everything possible to conserve 
his company, its capital, and its standing. 
His is the duty to use every means avail- 
able to this end. 


Help From Outside 


If ever the services of trained and 
qualified outside consultants were needed, 
it is right. now with thousands of com- 
panies. For all the reasons expressed as 
to the great difficulty of executives to 
“face the facts,” together with the wide 
experience which outside consultants can 
bring aside from retrenchment service, 
the benefit that can be secured from such 
consultants right now is very great. 

A consideration which many executives 
overlook is the effect that the employ- 
ment of outside counsel has on bankers. 
When, in good times, a company desires 
to expand, the services of the certified 
public accountant are always secured to 
certify to the accuracy of the figures 
involved. Now, when facts not pleasant 
are to be faced, why should not the same 
reasoning apply to engineers who are 
expert in management problems? Is it 
not reasonable that bankers will feel 
that executives who employ consulting 
engineers to assist them in weeding out 
every dollar of excess cost are doing all 
in their power to “Face the Facts”? 

Our organization has worked in many 

cases where bankers held off action to 
give us time to work out problems—and 
everyone profited thereby. We can give 
proof of these cases. We have worked 
out almost every conceivable kind of 
problem to successful conclusions. We 
have also advised immediate liquidation 
where conditions were hopeless. 
_ The great bulk of our work, however, 
is with going and progressive companies 
who do not wait for the knock of the 
sheriff on the door, but who conserve 
their position at all times, good or bad. 
But even with such companies, our every 
thought at all times—the whole effort of 
our work—is to increase profits through 
decreasing costs. 

Therefore, our service to companies 
that are now obliged to “Face the Facts” 
is but a more strenuous effort along the 
same lines, with sentiment eliminated, 
and with but the object in view of quickly 
and effectively taking the brunt of set- 
ting a company right with the world as 
it exists today—if it is not too late. 

These articles have generally been of 
a straight, constructive nature. This one, 
however, is a call to action. Why wait 
until assets are impaired? Why run the 
risk of too close a viewpoint whereby you 
may soon be warned by your bankers 
that you must tighten up or pay up? Or, 
if you are free from banks, why wait 
until your resources are impaired? 

Face the Facts now! And be sure of 
yourself in facing these facts by having 
your own ideas augmented by those of 
us.who are detached—hard boiled, if you 
please—but always mindful that the 
future must be reckoned with—a future 
for which executives are responsible to 
themselves, their employees and their 
stockholders. Should you be interested, 
ask us to call and tell you about our 
service along these lines. 

This is the sixty-eighth of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, together with any other informa- 

on 


tion, will be sent to any one, without 
request to Mr. J. P. Jordan, 18 West 44th Street, 





New York. 
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Outstanding Economic Developments in Europe 
During the First Quarter 


By HENRY W. BUNN 





OR Great Britain the 

expression “marking 
time” seems fairly de- 
scriptive of the de- 
velopments of the first 
quarter. The grand 
desideratum and goal 
is definite permanent 
formulation of fiscal 
policy, and that waits in chief upon the 
decisions of the Imperial Conference, to 
open at Ottawa, July 21. It also waits 
upon developments respecting German 
reparations and the war debts, upon the 
results of the disarmament conference, 
upon the strange evolution in the United 
States, upon the internal politics of 
France and Germany, upon débacle or a 
viable arrangement along the Danube, 
upon home-roosting chickens in Dublin, 
upon much else; but chiefly it depends on 
what may happen at Ottawa. 

The institution, on March 1, of a gen- 
eral 10 per cent ad valorem tariff on 
imports and of a tariff commission, was 
quite on the cards. It is a flexible safe- 
guarding system, adapted to bargaining 
and, at need, to retaliation; moderate, 
exploratory, and above all “calculated” 
to pave the way to Ottawa. 

Its effects are not yet decisively ap- 
parent, of course; the report of March 
foreign trade (not yet to hand) should 
give some light. Export (as to value) 
held pretty even for October to February 
inclusive; import fluctuated greatly, now 
up by way 6f anticipation of the going 
into effect of anti-dumping levies, now 
down answerably to the same become 
effective. January import was well 
down, February’s was up in anticipation 
of the general tariff. February steel 
production was 480,600 tons, as against 
425,400 in December last, and the 1931 
average of 431,500; February iron 
production was 318,200 tons, as against 
330,600 in December last and the 1931 
average of 313,200. Unemployment rose 
very appreciably in January, but fell by 
about the same amount in March, leaving 
a total on March 31, at 2,576,000, about 
the same.as on Jan. 1. If, as we hear, 
there has been striking improvement as 
to employment in certain industries, the 
opposite must be true as to other indus- 
tries. I’m afraid we shall have to con- 
clude “little proven” from available 
statistics as to effects during the quarter 
on trade from the tariff measures and 
from suspension of the gold standard. 


As to enhancement of confidence, 
however, there is no doubt: it has been 
very great. This is most strikingly evi- 
dent with reference to the Bank of Eng- 
land and the fisc. To be sure, the Bank’s 
total of gold holdings was almost pre- 
cisely the same at the end as at the be- 
ginning of the quarter, but meantime it 
paid back the rediscount credit of £50,- 
000,000 extended to it last July jointly 
by the Bank of France and the Federal 
Reserve Bank of New York: and on 
March 31 its ratio of reserve to liability 
was 31 per cent as against 18.45 on 
Jan. 1. 

The fiscal year 1931-32 ended for 
Britain with a slight budget surplus, in- 
stead of the huge deficit vaticinated by 
the government’s committee last August. 
Mr. Snowden’s supplementary budget of 
last September, with its drastic econ- 
emies, its taxation increases, its reform 
of the unemployment insurance system, 
fully justified itself. Above all, it justi- 
fied itself by its implied confidence in 
the high heart and patriotism of the 
lieges. Remarkable was the prompt pay- 
ment of income tax, the which substan- 
tially exceeded estimates: though the al- 
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most offsetting falling off of receipts 
from estate duties is of gloomy signi- 
ficance. 

The proper inferences from the be- 
havior of the pound are what they may 
be. On Dec. 31 last the pound stood at 
$3.38% on the New York market; on 
March 3: the quotation was $3.80%. How 
much of the rise was due to speculation? 
“Answer, Echo, answer!” The two big 
jumps were very displeasing to the Brit- 
ish auth»rities, and the several lowerings 
of the discount rate no doubt relate 
themselves to such displeasure; but those 
lowerings are also, and more signifi- 
cantly, signs of confidence. When, if 
ever, will Britain be back on gold? Two 
things, I think, we may say with some 
confidence: She will be back on gold, 
but not before Ottawa. Let us hope 
all this confidence will not be found 
illusory. 

The situation in India is obscure; but. 
the pros and cons considered, I conclude 
that the development of the quarter has 
been evolutional rather than devolutional. 

The Irish Free State situation! Really, 
are the Irish going to be overpersuaded 
by de Valera to repudiate the advantages 
of the Commonwealth connection and so 
court economic ruin? Ha! ha! the humor 
o’t! But no less the tragedy. Let’s hope 
humor will have the last word. 


GERMANY 


HANKS to the standstill arrange- 
T ments respecting short-term credits, 

to the moratorium on reparations 
and to the effects of the drastic decree 
of Dec. 8 last, Germany got through the 
quarter without apparent great exacerba- 
tion of misery, but the outlook at the 
end of the quarter was less promising 
than at its beginning. 

Of first and gloomiest significance 
was the reduction of the favorable bal- 
ance of foreign trade, more than fulfill- 
ing the gloomy predictions of the second 
Basle report. The January balance was 
favorable by 102,000,000 marks and the 
February balance by 97,000,000 (March 
report not yet to hand), as against fa- 
vorable balances of 221,000,000 for De- 
cember last, 267,000,000 for November, 
396,000,000 for October and 387,000,000 
for*September. Normally the February 
balance should be more favorable than 
that of January. To be sure, February 
exports were about the same as those of 
January in value and even a little greater 
in volume, but this is explained by Brit- 
ish purchases to forestall the new British 
tariff. Since March 1 the obstacles to 
export have increased in number and for- 
midableness—the British general 10 per 
cent tariff under the latter head. Further 
serious fall of export is therefore 
strongly indicated. And, as indicated by 
the Basle report, import seems to have 
reached its limit. Observe that imports 
have been fairly uniform since and in- 
cluding last September. What then of 
the service of the foreign debts? The 
Basle committee estimated $440,000,000 
as requisite for such service in 1932. 
Suppose, then (a very reasonable sup- 
position), the foreign trade balances to 
become less and less satisfactory, even 
unfavorable! ‘ 

The bank held up well through the 
quarter, but its situation is exceedingly 
precarious. On March 31 the ratio of 
reserve against outstanding notes was 
24.1 per cent, as against 24.2 on Dec. 31 


last; gold holdings totaled 878,650,000 
marks, as against 983,955,000 on Dec. 31; 
note circulation totaled 4,231,073,000 
marks, as against 4,755,776,000 on Dec. 
31. But observe that the figure of gold 
holdings includes 630,000,000 marks of 
foreign rediscount credits ($100,000,000 
jointly from the Bank for International 
Settlements, our Federal Reserve Sys- 
tem and the Banks of England and 
France, and the rest from a New York 
syndicate). The $100,000,000 credit has 
been renewed from time to time for brief 
periods. Suppose it to lapse; the cover- 
age would then be quite inadequate. The 
mark held fairly even through the quar- 
ter. 

Unemployment, 5,349,000 on Jan. 1, 
rose to 6,128,000 on Feb. 29. On March 
31 it had fallen to the neighborhood of 
6,000,000, but the March reduction was 
below seasonal expectations. 

We hear nothing of loans, domestic or 
foreign. 

Here are some gloomy statistics: 

The chemical industry shows 40 per 
cent of unemployed, against 14 per cent 
a twelvemonth ago. 

Sales of the potash syndicate in Janu- 
ary totaled 79,440 tons of pure potash, 
as against 116,000 in January, 1931. 

The electro-technical industry is work- 
ing at 40 per cent of capacity. 

It is estimated that one-third of the 
mercantile marine is idle. 

Much easement was offered by the 
standstill agreement (respecting for- 
eign short-term credits frozen in Ger- 
many) of August last and by the new 
agreement (effective in January), by re- 
vision of the old one and to expire Feb. 
29, 1933, but the new agreenfent is made 
conditional on a number of “ifs,” the 
quite conceivable realization of any one 
of which would smash it. 

What have been the results of that so 
terrible decree of Dec. 8 last, aimed at 
“safeguarding the budgets of the Reich, 
the States and the municipalities, and 
wholesale adaption of wage levels, prices 
and interest charges to the prolonged 
world deflation”? The contemplated wage 
reductions have mostly been effected. 
My information is imperfect as to prices 
and interest charges and as to the 
budgets of the States and municipalities. 
As to the Federal budget, the situation 
at the end of eleven months of the fiscal 
year ended ‘March 31 indicated a prob- 
able deficit of 400,000,000 marks. On 
March 31‘President von Hindenburg de- 
creed an emergency budget to cover the 
ensuing three months, the manifold un- 
certainties making it impossible to pre- 
pare the regular budget on time. 

Well, what’s going to happen on ex- 
piration of the reparations moratorium, 
June 30? 

Early in January the British Govern- 
ment issued an invitation to a confer- 
ence to open at Lausanne on Jan. 25 to 
discuss in the light of the second Basle 
report German capacity to resume pay- 
ment of reparations. This had to be 
called off on account of the intransigent, 
not to say insolent, attitude of the Ger- 
man Government. But now it seems that 
a conference (to embrace representatives 
of Germany, France, Great Britain, Italy 
and Belgium) is to take place at Lau- 
sanne in June “to discuss a durable solu- 
tion of the problem of reparations” (the 
wording seems to save the face of the 
German Chancellor). 


I repeat a former statement (in line, I 
am sure, with proper deductions from 
the Basle report) to the effect that 
restoration to lusty operation of the Ger- 
man economic machine must presuppose 
a big new long-term foreign loan to Ger- 
many, and that flotation of such a loan 
must presuppose complete cancellation 
of “conditional” reparations as requisite 
to creation of the necessary confidence, 
basis of loans. But must not the latter 
presuppose cancellation of the war debts 
owing the United States? Are war debts 
going to be paid otherwise than out of 
reparations, so placing Germany in a 
prejudicially favorable economic and fi- 
nancial position in comparison with the 
Allied Powers? But (see Mr. Stimson’s 
famous memorandum of last January) 
our Senate would not stand for cancella- 
tion or reduction of debts and Congress 
would not approve a new moratorium. 
And apparently (I’m not convinced of 
this) Dr. Bruening won’t discuss a fur- 
ther moratorium (anyway, on “condi- 
tional” reparations). So what are the 
poor conferees going to talk about? Let’s 
hope for the best. O Pollyanna, Heaven- 


ly Maid! 
As to the political developments, 
Marshal von Hindenburg is _ reélected 


President, but could any other candidate 
have defeated Hitler? 


FRANCE 


HE depression appreciably deepened 
during the quarter—production less, 
revenue somewhat trailing esti- 

mates, the foreign trade, previously suf- 
ficiently down, still further declining, 
and unemployment seriously increasing. 
Of peculiar interest to us is the consid- 
erable development of the French system 
of import quotas, whereby some of our 
exportation to France has been hard hit. 
Our information is inadequate, but it 
seems correct to say that, while France 
has been shrewdly gripped by the de- 
pression, her plight is not comparable as 
yet to that of Britain, Germany, the 
Danubian States or Italy. 

The accumulation of gold has con- 
tinued portentously to increase. No 
doubt the French would fain put it out 
to use, and not alone for their own 
profit but with some thought to amelio- 
ration of the world’s woe; but they have 
not yet determined how to do so without 
risks considered excessive. If they over- 
emphasize security, well, ’tis no wonder. 
And do they, after all? 

The overthrow of the Laval govern- 
ment (Feb. 16) was not so important a 
a matter. The cause was the resent- 
ment of the majority Left in the Senate 
at the government’s electoral reform bill, 
which contemplated changes likely to be 
unfavorable to the Left at the coming 
elections. To present the bill was stupid 
tactics. The ensuing Tardieu govern- 
ment is predominantly Right. The pres- 
ent omens indicate the probability of a 
slight Left predominance in the next 
Chamber, but of course much hangs on 
German developments in the interval be- 
fore the elections on May 1. The death 
of Aristide Briand meant a loss of thé 
supreme champion of European pacifica- 
tion and cooperation. 


1860 to 1935 
Graphic chart and 20 page booklet giving the 
historical connection between every past business 
eyele and New York Stock Exchange prices, with 
a forecastto 1936 based on a new unique system of 
economics. 
SENT FREE TO INVESTORS AND TRADERS 
Address JAMES MARS LANGHAM 
Box 237B, Brentwood Heights 
Los Angeles, Calif. 
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March, 1932, see THE ANNALIST pl April 8, 10u | i 10 ae An 1982, 1931, . For stocks includ ded in these averages, see THE ANNALIST of 
1932, page FEB MAR APR -_ sud Assbale of ; eormanthly y aa” and last from January, 1931, to iy 1932, 
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TE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS | |THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | %: ¥: TIMES BOND MARKET AVERAGES 
T Y + 7 wT] eect a “F < mS E --— - —_—_————, 
an | ae po High. Low. Last. High. Low. Last. 
Jan. .... 85.80 83.57 84.47 69.97 64.73 66.29 
Feb. -. 85.47 84.30 85.27 67.00 64.54 66.98 
Mar. ... 85.41 84.28 84.28 69.00 63.84 63.84 
450) | | | Ser. . 84.26 82.53 82.97 “ae” water - Wiabe 
al 1450 ay .... 83.71 81.76 81.76 ‘ 
mad June ... 83.87 80.39 83.64 es 
July .-.. 84.48 83.32 83.32 . 

Aug. ... 83.29 80.09 80.89 
Sept. |: 81.15 72.77 72.77 zm 

400 + 4400 Oct. .... 73.99 70.96 71.76 

Nov. .... 74.22 69.49 69.49 

Dec. .... 69.23 59.85 65.53 
re Year... 85.80 59.85 65.53 eae 
sso} ae NEW YORK TIMES BOND MARKET 

AVERAGES (40 BONDS) 

Net 
Close Ch'ge 
100 i } {100 2 2 62.42 — .35 
< 300) < 61.81 ~ .61 
= z| |3” m3 61.56 25 
< <] 18 8 61.18 — .38 
3 3 60.55 — .63 
8 8 60.51 — 04 

rs ue 250 +250 Week's range—High 62.42, low 60.51. 

OS EE RCE . 60.11 —. 

BN ME ab acincncuniacaste : 59.90 — 

MO <5 ca nccitataseaoeen 59.57 ae 

200; 1200 BONDS SOLD, N. Y. STOCK EXCHANGE 
as r (Par value in millions of dollars) 

1928. 1929. 1930. 1931. 1932. 

pore 289.7 247.7 207.7 259.7 292.9 

150} dso Feb. 241.6 181.5 200.6 190.1 222.5 

Mar. 319.9 213.0 348.1 244.8 252.7 

| ee 307.5 215.6 267.6 224.0 poet 

7 j@0 ay 272.1 229.1 221.5 241.3 

| SOMO 2022. 260.0 236.5 226.1 266.3 
alltel | Bee | fee: ee Ba eB 
. . 4 ; | 1 _ioo Ye dsncicd 4 ’ ‘ ¥ 
BB BBaa ‘anes wa ery °F 00 NV ia inn FEB MAR APR Man ry aw mG S or “Te eC Jan FCS AR a] 
Sept 199.4 214.8 2264 318.3 
= = = OS? exes Oct. 234.5 351.6 267.8 353. 
core ce eee ee wk Nov 219.9 290.7 187.2 232.5 
27H Hae SEP OCT OV OE ATED Wh APR JON J SE OCT BEL WTA WAR APR AUT JN I ADGSED OCT ne BEC Fa wae yen °° ore 207.4 277.1 265.6 335.2 : 
_ 2 * maz | NEW BOND ISSUES Total.. ..2,939.7 3,020.3 2,779.1 3.075.3 
re. er BONDS SOLD ON NEW YORK STOCK 
AVERAGE DAILY SHARES SOLD BY WEEKS 1932. 1932. 1931. EXCHANGE (GROUPS) 
| | | > , ; ‘ ) Week Ended Same Week 
| Peni, ty m0 Hm 09 nse Paget Samy 
a. | 18.6 Cor ee $32,063,500 $38, 498, 000 
va t ro State and municipal . -- << _— becead Government.. 16, 701,000 4,000 
| | Federal Intermediate Cr Bk 25,000 omiean icokes ‘ 94'375'000 2 pay 000 
DEE dagudccacaveevrasee aes 12,458 EP eicdaxaind cena aba ey 000 
| —— —_——_——___—_ —— ————EEe eS 
a | Total neo dg bie a tetera $35,099 $18,012 $296,275 Total.... . $63,139,500 $54,863,000 
| | x 
= Year to date ... 406,212 373,113 1,846,110 BONDS SOLD ON NEW YORK STOCK 
e ” EXCHANGE 
z $ NEW YORK TIMES BOND AVERAGES Week Ended Same Week 
i= is | r 3 ANNUAL RANGE Apr. 9, 1932 1931. 
; : , Monda . $10,271,000 $7,996,600 
2 | 5 =. ae _— mp ter .......... 8'203'000 9°729'000 
1932.. 69.10 Jan. 59.57 Apr 1924.. 82.46 Dec. 79.95 Jan. 9'945 500 
Wednesday 10,850,500 ,945, 
. T 4 1931.. 85.80 Jan. 59.85 Dec 1923.. 79.43 Jan. 75.58 Oct. Thursday 11.744.500 10,653,900 
| | 1930.. 89.97 Mar. 80.92 Dec. 1922.. 82.54 Aug. 75.01 Jan. Friday ...... 15,560,500 11,117,000 
| 1929.. 90.35 Jan. 83.83 Nov. 1921.. 76.31 Nov. 67.56 June Saturday ...... 6,510,000 5,421,000 
' 89.24 Aug. 1920.. 73.14 Oct. 65.57 May ang Ir a 
I Vw oz? 9298 Der, 8947 Jan, | 1919.. 79.05 June 71.05 Dec Total week...... $63,139,500 $54,863,000 
1926.. 89.75 Dec. 85.52 Jan 1918.. 82.36 Nov. 73.71 Oct. to date...... 845,410,050 781,475, 800 
cs 1925.. 85.44 Dec. 81.99Jan. | 1917.. 89.48 Jan. 74.24 Dec. td hespohehneee 11'336'000-8'152'000 
Get ttt ttit tt 23 1 lo Apr. 12 ‘hb 12,194,500 8,757,500 
JO Tk Si OC fe La ta Waa A rryyr Ly an ib aaa a ry wo ra wr a” rrr | Apr. 13 Coe iaees- 14,248,400 9, 556,000 
1929 1930 1931 1932 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
Pa aa Nn Ee ———,, (All quotations cable rates unless cherwtes poted) 
ee e " Ew 
Pig iron production hen mo nS rt Dee. Mes ran Sos A i av Par. Country and Unit. we Apr. 9, ~ Apr. 2, 1932. Apr. 11, 1931. 
Steel ingot production - ae 31.1 32.7 32.7 40.7 35.5 37.3 409 45.6 60.5 $4.8665 ENGLAND (pound)— Pt h. . High. Low. High Low 
ight car load mgs Re 61.7 62.8 65.6 65.8 67.9 67.3 70.7 74.0 17.9 Cece ay $3.83 | $3.72 | $4,854) | $4.851) 
Electric power P uction. 922 73.2 73.6 769 762 78.1 81.7 81.7 860 84.3 nee ee Bit rit be gt 3.83% 3.72% 4.86 4.867% 
Bituminous coal product'’n. 74.7 625 57.1 64.6 666 68.3 694 714 73.8 79.4 .0391% FRANCE (franc)— 
Automobile production ..°28.8 33.5 43.7 59.7 33.4 26.2 40.4 49.4 59.6 67.4 te 0395 .0392% 03944 0392: .0391,% .03907 
Cotton consumption ...... 73.2 715 70.3 721 728 741 839 81.7 89.2 80.3 hea eadhahaneialahte 0395% 0394” oaoat 10302 ‘391% ‘osgift 
Wool consumption ........ 71.7 710 67.8 754 821 101.3 115.0 1298 87.2 0526 ITALY iira)_ 
Boot and shoe peetustion. “97.2 190.6 782.3 80.7 719 74.4 94.5 103.9 103.3 97.2 Deman roe 0518 .0514% 0519 0517 0523, 0523, 
Zinc production ... afl3 9 416 430 419 441 453 443 448 59.3 snd anaapanaetes 0518% 0515 0519%  0517% 05231)  0523,4 
Combined index ....... 202.0 62.6 52.8 65.5 35.1 66.3 708 73.5 178.2 78.0 2383 GERMANY (reichamark)— 

This supersed . reliminary figure of 61.7 given on page 669 of this issue, by in- CMAN ..... cece ee eees 2380 -2370 -2590 -2375 .2382 ‘4 
auien of boot and sh e roduction. For complete figuree back to January, 1919, see les _.......... -2382 -2372 -2392 -2377 . .2381 
Tue ANNALIsT of Jan. “ * 1 page 87. For complete figures of the Axe-Houghton Index 4020 HOLLAND (florin) 4057 -4043 .4049 .4037 .4013% 400844 
of Business Activity back to Jn anuary, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. oaaas re MB .0760 0753 0759 0755 .1107% -11g2 

TRANSPORTATION -13904 BELGIUM (bel (1401 1398 :1398 .1394%13914% 11 

5-Year parture -1930 pdf tr 1949 .1944 1944 .1937 1926 .1924%, 

Item. Average From .0130 E (drachma) 0128%  .0128% 0128% .0128% .0129ti .0129%, 
Revenue car loadings: Period or Date. 1932 (1927-1931). Aver. .2680 SWEDEN (krona) 5 1955 2101 .1996 .2678 -2677 
All commodities...................+. Week ended April 2 544,961 908,194 — 40.0 = ROR enrone) ee = 8 i 
Grain and grein products ao onset April 2 29,176 39,460 — = ‘1407 AUSTRIA (schilling) 1400 “4400 1400 1400 1400 1400 
Geel SRS GORe..........- + « yoee enaes Aped 2 $9,188 1 8 | «(11122 ~POLAND (zloty).. 1120. 1120S 1112011120 112511125 

Forest products......... ..Week ended April 2 19,186 ,620 i 02694 CZ’SLOVAKIA. (crown) 0: , 0296% ’ 0 029656 
Manufactured products .-Week ended April 2 379,024 624, — 39.3 $0176 9179 0179" 0179 0179 0176 0176 
All BEES 0 ccecesces -- Year to April 7,340,833 11,453,502 — 35.9 1.0442 7 0357 349 0451 0451 
Grain and grain products Year to April 2 405,7 558, ~ 27.4 00598 0080 0059 00592. 

Coal and coke............ .. Year to April 2 1,576,634 2,420,855 — 34.9 "1749 1740 17107 10” 1740 1750” 1750 

‘orest products......... -- Year tq April 2 249, 735, — 66.0 “0252 0173 0165 0165 0165 “02521 0252% 

Manufactured preducte ...- Year to April 2 4,850,878 7,278,624 — 33.4 “3650 2862 2837 2900 ‘3618 3618 
Freight car surplus..................+ March 1 to 14 705,873 ,424 + 82.2 ‘4777 2430 2425 “2505 2475 2487 “D412 
Per cent of freight cars serviceable. .March 1 93.8 — 3.6 ¢ < 3350 “3500 25 4 3906 
Per cent of locomotives serviceable. . March i 91.6 — 69 -6685 . — = = = oo 

EG Gi eintheseeceonendenacos Year to March 1 542,586,805 $883.484,539 ~ 38.8 | 6685 4 yo on a ae mo 
bt) Pe ee ee ee ee ee ear ar A . 5 5 - . -5000 y * ’ 
exp axes - PEW Ee SOOCCA 6558 ce cseccaccecess Year to March 1 49,081,520 ant 4 ~ 15.9 5678 ae gerrl swans 4474 4462 4512 12 5630 5624 
ens: ee Return” 4983 JAPAN nae .3312 $362 .3300 A943 4937 
East Cedecceddnssecenas to March 1 1. . - . 9733 LOMBIA (gold SO). 9550 9550 : 9560 j 96 
Southern District Ss aadeaste tanita Year to March : 0-65 an s¢ — ARGENTINA (paper s.- ‘. -2525 .2525 -2525 -2525 is ons 
bodes Gasegdsdocsscees ear to Marc 13 5.75 — 97.7 : paper milreis 0600 0600 .0600 -0600 . 
WShited States x° a whole......... Year to March 1 1.08 5.75 81.2 -1217 CHILE (gold peso)......... .1218 -1218 .1218 .1218 .1212 1212 
2.28 eR .2800 -2800 .2800 -2800 -2951 .2901 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) wt pS isola peso)..... good = = yor a 900 
(37 States east of the Rocky Mountains) (silver peso)...... . ( 
Mar., 1932 Feb., 1932. Jan., 1932. Dec., 1931. Mar., 1931. gach i low, 7 18, 1931. {Stabilized 110 to English pound, July 1, 1931. 
(27 Days.) (23 Days.) (25 Days.) os 6 Daye.) (26 Days.) ” ° FAILURES (11D 
Public work and utility../°/*t'100685 “1220000 * 'ggo'256 Los srt 5.834.615 Week Ended —y 

SS and utility. +105, ,229, 4 834, < 
RP cat vénssvtos oxo "821,200 1,580,335 1,329,508 198T 742 4,515,385 i 460. Ae 4930. Apr. 11, 1998. 

this tiiocs sundae’ $4,156,833 $3,871,556 $3,391,936 $5,263,523 $14,206,153 | po —= — = sh —_—_ — ~— — 

STEEL SCRAP PRICES (23) _ -—~ gebebaobeapbbaeaneobbenene so £ 5 2 3 68 
Week Bntet— West oneceecceeeeeeeeee eres +++ 158 ¢ 1 
cting steel sorap at Pittsburgh, “Apr. 8, 1922. Apr. 1, 1932. Apr. 10,1931 | | * oe ae a a ~ = 
urgh, average nites Stat petbkediedenass duesds 607 400 545 : 4 : 5 4 
"72k quotations (per ton)............ $10.25 $10.25 $12.75 | Cana nonalficnb pasl one ele a 26 ° | Me os uw F 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
160 95 — r — | 130 
| 
140 6930) _ a | ee wai +—hee 
| 
120 85 | 4 Ee ID | No 
AWNALIST 
PRICE INDEX | a 
” | w 
$100 » 8 2 
z o £ 
. , : 
” = 
S aoe 8 
% 80 75 = 
| = 
| 8 
tm cP a | NEW YORK TIMES | | ra 
| i] WEEKLY BUSINESS } } 
oa | INDEX 
60 70}——;—-— ++ 44-4 -—- aae ‘—j80 
Py yt | a Fi \ | | fe) | | 
; | | } zz = 
I} | | ALL TT pene 
40 65 + {fp pt | ++-+— so 
| | | | rte 
| | | | | | | | 
Eaereeaau 
20 6ol deans = |_| |_| as 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY J JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAYJUN ee 
1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932. Car Steel Electric Auto- Cotton Com- Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
Jan. -. 63.0 28.6 75.1 51.4 92.0 64.1 Feb. 27... 61.3 28.9 71.5 36.5 96.1 61.0 
Jan. 16... 62.4 29.8 73.8 469 90.2 63.1 | Mar. 5... 59.9 29.3 71.2 36.9 95.5 60.4 
Jan. . 61.7 32.0 73.9 42.1 94.2 62.8 | Mar. 12... 61.4 28.0 72.3 348 91.4 61.0 
Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 Mar. 19... 62.3 27.2 72.9 33.5 91.2 61.4 
Feb. 6... 62.8 30.5 74.1 37.9 941 62.8 Mar. 26... 60.7 26.0 72.3 35.0 90.0 60.5 
Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 Apr. 2...760.1 24.9 71.6 39.8 88.7 +60.2 
Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 |! Apr. 9...*59.6 25.2 71.3 39.7 87.8 *%59.9 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
4 r.2, Mar.26, Mar.19, Mar.12, Mar.5, Apr.4, 
1932. 1932. 1932. 1932. 1932. 1931. 
Car loadings (total).......... 544,961 561,118 584,634 575,481 559,439 727,852 
Grain and grain products.. 29,176 = 29,867 27,191 31,373 36,706 
Live stock .. . 16,203 16,195 16,179 16,801 16,952 19,499 
Pn. mineee 781 117,122 131,067 141,450 95,267 118,320 
BD sceeens 5,221 6,839 7,216 5,084 7,678 
oo products 307 , 397 8, 20,488 81,083 
= Cae awe din’ 2,981 3,267 2,245 2,096 5,569 
Merchandios, 185,343 187,196 185,122 191,498 225,423 
Miscellaneous 186,842 189,912 176,486 196,581 283,574 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY (13) Week PRODUCTION (10) 
ee , 
(Per cent of rates capacity) voure | mded: . 1982, 1981. 1990. 1929, 1928. 
Week ended. Corporation. pendents. Industry. | Feb. 27... 33,329 54,020 82,032 121,398 90,942 
Mar. 5... 35,461 59,750 83,018 135,099 93,988 
1932. Mar. 12... 34,587 60,709 83,567 135,579 96,288 
isd ntescineese 26 24 Mar. 19... 34,135 61,457 89,285 125,544 96,238 
cS aS 25 Pitta 24 Mar. 26... 36,546 62,079 89,787 137,335 99,551 
We Waacccascsncies Ft 21 22%, | Apr. 2... 42 42.612 72,609 98,863 138,022 101,151 
ABE. UL. 6 sccccoscces 23) 21 22 Apr. 9... 42,853 73,505 99,131 140, 409 103, 218 
For figures back to Jan. 5, 1931, see THE For complete figures back to the begin- 
ANNALIST of Jan. 1, 1932, page 38. Toe of 19 ae HE ANNALIST of Dec. 18, 
» Page 996. 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 


THE ANNALIST WEEKLY 


INDEX OF 


tric light and wer industry proper SENSITIVE COMMODITY PRICES 
and imports. oes not include power Whole- Sensi- 
re by traction companies.) sale tive 
Wee Steel Price Price 
Ended : 1932. 1931. 1930. 1929. 1932. Hides. Zinc. Scrap. Aver. Index. Index 
Mar. 19.1,537,747 1,682,437 1,721,783 1,683,262 | Mar. 22.; 71.1 61.3 72.2 68.2 90.8 75.1 
Mar, 26.1,514,553 1, 1,722'587 1,679,589 | Mar. 29.. 64. 62.4 72.3 66.5 90.3 73.6 
Apr. 2.1,480,208 1,679,7 1,708,228 1,663,29 Apr. 5.. 65.4 633 72.9 67.2 90.6 74.2 
Apr. 9.1, 465,076 1,647, Oe 1,715,404 1,696,543 | Apr. 12.. 66.6 64.1 73.4 68.1 914 74.5 
For figures back to the beginning of 1928, For figures back to Sept >, 1925, see 
see THE ANNALIST of Jan. 1, 1932, page 12. THE ANNALIST of Jan. 1, 1932, e 38 


CRUDE OIL RUNS TO STILLS, 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 


AND 
(In per cent.) 
































COTTON CLOTH YARDAGE RATIOS 


Sales Shipments 


STATES (18) 1931 p. — } a 
(Thousands of barrels of 42 gallons) £ —— ucsiOn. 
Refineri SD Sha nGhicanees nde cea 118.3 104.2 
Repo me sine ED 55 kvecincaisnecchons 154.0 ‘117.0 
Week Per Gent Crude Runs Gasoline Gas & Fue | March .:................++-. 108.7 116.8 
Ended— Capacity. to Stills. Stocks. Oil Stocks Png vente t eee eee eee e eens 2 oes 
1932. eas eis dage foncne 105.3 
Feb. 27... 95.2 14,999 45,567 27,236 Re eS Ried e Ke Wakie die eceoe gen 82.2 109.8 
Mar. 5... 9. 2 13,778 45,429 136, 175 FN Serre 80.1 108.9 
Mar. 12... 95.2 14,446 45,661 125,023 SE skcaceecdscewic cen 105.7 ~- 102.2 
Mar. 19... 95.2 14,595 46,428 124,120 EEE ee 146.9 95.2 
Mar. 26... 95.2 15,232 46.726 124,173 IO Terre ae 96.9 92.4 
Apr. 2... os. 1 15,386 46,519 124,110 DE aos cidincunshoa coat 80.4 93.4 
Apr. 9... 95.1 16,052 47,171 123,521 - 
DEBITS TO INDIVIDUAL ACCOUNTS 115.5 
(Thousands) 105.9 
New York 140 Other Total 93.1 
City. Cities. 141 Cities. M : a ‘ 
Mar. ..... ,589,000 19,421,000 47,011,000 | COAL AND COKE PRODUCTION (5) 
ae 25°072000 18,858,000 43-990;000 ee ae a 
re ,072, 858, 930, —Week E — 
June ..... "893'000 19:406,000 45,299,000 ape. Mar Mar’ Ape. 
SUN so ss. 21,007,000 18,444,000 39,451,000 2,732. 26,°32. 19,°32. 4.31. 
OS 2a 501,000 16,526,000 34,027,000 Bituminous coal: 
ee 20/073,000 16,627,000 36,700,000 | Total .......... 5,886 7,260 7,738 7,214 
Oct. ...... 678,000 000 38,802,000 | Daily average.. 1,033 1,210 1,290 1,244 
Nov. a 14, 4¢ 4 14,605,000 gyre Anthracite: 
OS ae 19, 17,112,000 6,345,000 “a ........ 881 1,060 1,260 775 
1932. Beehive coke: 
Jan.t . .$17,676,000 $15,893,000 $33,569,000 Perry t 17 21 30 
, 14,381,000 11,672,000 053, Daily average t 3 4 5 
Mar.* 16,160,000 14,925,000 31,085,000 tNot available. 


GOLD AND SILVER PRICES 


PE ETE! 

Apr. 9, — 

a 1ld “os 10%d 
Bae tzid d 


Bar gold in London................ 
Bar silver in London.............. 
Bar silver in New York........... 


*Subject to revision. +Revised. 





‘Week Ended — —_— 
B..-- 11, 1931. 


Year to Date. 
122s 94@108s 4d 


gee 








MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers’ (Monthly and — averages of daily rates.) 
aan io poorly Frans 1932. as fae | one : 
° oney. ans. Pape tz 

1932. High. Low. High. Low. High. Low. High.Low. | Mar. 5........ 2.50 3.38 ae a 
Mar. 5.. 2% 2% 3% 3 3% 3% 2% 2% | Mar. 12..:..... 2.50 3.21 3.88 2.58 
Mar. 12.: 2% 2% 34 3 4° 3% 26 20 | Mar. 19.......: 250 3.23 3.88 2.50 
Mar. 19.. 2% 2 3% 3 4 4 2% 2% | Mar. 26........ 2.50 2.92 3.88 2.40 
Mar. 26.. 24 2% 3% 2% 4 3% 2% 2% | Apr. 2........ 2.50 2.88 3.88 2.29 
Apr. 32..2% . 2 4 3 oh See 1 Binacsens 2.50 2.88 3.88 2.08 
Apr. 9.. 2% 2 3 2% 4 38% 2% 1% | Renewals. §60-90 days. {4-6 months, best 
ohana a $4-6 months, best names. {90 days, names. |90 days, asked rate. 

rate. 
INTEREST RATES 
MONEY RATES IN NEW YORK CITY | rm Ended 
-—Call Money.—, 60-90 4-6 90- Year 
Re- an soem red it Pai to Date. 
ry — a ee | Cal ams, 2% @1%% 3%@2% 

1932. als. High. Low. % ee Paper 7“. | Time loans, 66-90 da. Ft 1% 4 @2y 
Apr. . &: 30 a i 2 3%@4 2% | Time loans, 4-6 mos.3 ‘ @2% 
_ 2 2 ue s : G4 26 | Com. disc., 4-6 mos.4 4 @3y 

. sss B 

=_— = i: 2} : 2% 2 o: i CAR LOADINGS BY GROUPS 

Abr 13 13. 7 : 2368 3 3%@4 1% | Average Per Business Day, Adjusted for 
tBest Dn By aan rate. Seasonal Variation. 
(Thousands of Cars). 
BOOKINGS, SHIPMENTS AND UDN- | Miscel- Mase. “as —" 
FILLED ORDERS OF THE U. 8S. 1931. laneous. L. C. L. Coal. Prod’ ts. 
STEEL CORPORATION ponuary + oo an 24.40 5.89 
i 4 ebruary ...49. d 22. . 

Adjusted for Seasonal beanie _ care y Ssalae 48.38 36.85 23.43 at 
nfille . 00. A . 31 
*Bookings “opens Orderst OS aaa 37.35 21.38 5.43 
(P. C. of} (P of (Millions | June ........ 49.03 oe’ 20.53 5.02 

1931 Capacity). Sapacity). of Tons). | July 6.77 36. 20.98 4.80 
Pn a 39 3.79 | August ..... 44.39 35.98 20.26 4.64 
PE chsanone 38 38 205 | pe 2 U6eelCU CL 

, ctober . 40. ¥ ; : 
nn = 3-26 | November :..40.40 3455 19.74 3.91 
October ; 16 29 3.26 at aed .- 40.28 33.70 20.22 3.63 
November .. 12 35 2.97 : 2 ¢ 
January 38.19 33.78 18.05 3.33 
December .. § 32 2.57 | February ...35.53 3247 19.20 3.17 
P 1932. - March ...... 32.88 31.22 21.02 3.14 

anua cooe 26 2.41 
February Oe 22 2.30 Grain and Live 
March ...... 15 16 2.25 1931. Grain Prod. Ore. Stock. Coke. 

*Original data from The American Metal | January ..... 6.95 3.62 4.09 1.39 
Market. {Seasonal correction by The An- | February ... 7.29 3.61 96 1.32 
nalist. tAt the end of the month. §Usual arch ...... 7.50 3.39 3.79 1.23 
estimate omitted on account of year-end | April 7.80 2.63 4.12 1.15 
adjustments. , arr io eH os 1. 

Pe “tweuwae i ‘ 3 : 

DOMESTIC RAILROAD EQUIPMEN tS Ee 30 3.47 3.60 89 

c aaa @ QUIPMENT Fp tan adaes ot Hr on 4 
sch ; eptember .. 5. Y ; : 
Reported in Railway Age of: ae 74 yo 74 4 
Apr. Apr. Mar. A yovember ; : , : 
9, "2, 2,732. 26°32 1181. December ... 4.87 2.48 3.68 1.00 
Locomotive ...... ; 7 1932 
Freight cars. ‘ 112 | January 5.43 1.96 3.49 -86 
Structural steel. . 3,417 4,660 | February 6.16 1.65 3.43 92 
Rails (tons)...... 10, 000 30, 000 3,500 | March 5.78 1.46 3.22 93 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of Dollars) 
—— Monthly Totals Seasonally Adjusted Daily Average 
Public Public 
Work ard _ Resi- Non- Work and Resi- Non- 

1931. Utility dential. Residential. Total Utility. dential. Residential. Total. 
Sw dk dda a wadees 82.5 60.5 99.1 242.1 2.95 2.11 i 9.50 
November ........... 47.4 45.3 58.5 151.2 + 2.51 1.93 2.82 7.37 
eT eT Tee 50.3 36.2 50.4 136.9 2.47 1A 2.23 6.47 

1932. 
p> Ce 24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.66 
Ce 28.3 24.4 36.3 89.0 1.68 1.20 . 70 4.52 
BE  -echigsduceeeows 29.9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 


For ——— figures from January, 1925, to March, 1931, see THE ANNALIST of April 17, 


1931, page 7 


FOREIGN EXCHANGE 


RATES DAILY 


° Cable Transfer Rates. 











Apr. 7. Apr. 8. F475 9. Apr. 11. Apr 12. Apr. 13 
england: High ............- . -$3.80%4 $3 79%, ae $3.79% 
HSE Vere oo OUT 3.78% a 79% 3 7 3.78 
© ko dansnceececceecscrsecsces 3.77 3.7814 3.80 3.80 3.7 3.78 
PROMCC? FRIGM. ccccccsccccces .0395% 0395% 0395% .0395% 0395% 0395 
LOW oss seeeeseeeeeseereeeresess 03945, 0395 0395 03944 .0394% 0394%, 
ec ccceescccececccsesoes .0394% 0395 0395 03944 -0394 0394! 
Italy: High. .......-.+-002000: .0517% 0517 051614 516 %  .051 0515% 
EEE RE errr 051614 051544 0515 0515 0514 051444 
oe eeccceeccccceesesecens .0516% 05154 0515 .0515% .0514%4 0514%, 
Germamy: BIR. 2... .cccscesccess .2377 2377 2377 2380 2379 2377 
PT S49 asad sdousestereiseseada 2372 2373 .2375 2376 .2375 2374 
EER RR ee ee er 2372 2373 2375 -2376 -2375 2375 
BIRGRMOUER cccccccccccccscccscscces .1399 1401 1401 .1402 -1402 1400% 
tHol ae Pegaerdsiidavsssesss 0 4051 405244 405244 4051% 4052 4051 
SL cain ps0s-5d:onCaes-6.cxeens.caee 0759 .0759% 0760 .0760 0760 0761 
Switzerland ate ebessteschnases .1948 1948 1949 .1949% .1949 1944 
MOOD. ccccccccccecsosecese .9050 .9037 .9037 -9031 -9031 9000 
TEL, 50b60secnsncscceennses 3318 3325 .3325 3325 3337 3325 
MSMOMUIMR 2 ncccccccccccccccccecs ,2525 2525 -2525 -2525 .2525 2525 
Closing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
Apr. 9, Ape. 2, Mar. 26, Mar. 19, Mar.12, Mar.5. Feb. 27, Apr. 11, 
932. 932. 1932 1932 1932. 1932. 1932. 1931. 
see secses 451,950 408,100 435,300 £21,150 £19,300 418,600 431,900 513,700 
peeneceee 97,700 96,850 98,750 99,600 » 750 101,600 100,250 109,500 
Panhandle Texas 48,450 47,200 46,750 47,050 47,700 700 ,600 50,650 
Northern Texas. 49, 19,650 49,650 50,050 47,250 47,200 47,300 57,150 
West Cent. Texas 24,400 24,500 24,950 24,700 24,4 23,600 23,650 25,050 
Western Texas.. 180,350 181,750 174,4 179, 182,100 177,550 178,750 241,959 
East Cent. Texas 54,950 55,150 55,250 55,100 55,200 54,850 . 51,700 
East Texas...... 337,600 331,950 327,750 329,350 323,600 309,900 304,750 195,000 
Southwest Texas 51,200 53,750 54,300 52,150 52,250 51,000 51,200 62,250 
North Louisiana. 28,150 28,350 27,900 27,250 28,250 27,900 28,200 38,750 
Arkansas _....... ,000 3,900 34,150 34,150 4,200 34,000 850 47,150 
Coastal Texas... 112,900 110,900 109,050 107,400 107,750 110,400 109,700 154,300 
stal Louisiana ,000 ,600 28,300 6,100 6,550 27,100 26,150 é 
TUBSCOTH 222.052 103,150 103,050 98,900 92,450 104,650 101,700 103,100 
Michigan 14,350 13,950 14,500 15,100 14,050 13,700 8,400 
Wyoming 38,600 9,800 34,500 37,000 37,450 36,900 42,300 
Montana 6,650 6,300 6,500 6,150 6,200 7,700 8,800 
Colorado 3,500 3,550 3,500 3,400 3,550 3,600 4,250 
New. Mexic 37,900 37,150 37,450 6,850 37,550 37,350 38, 
California 497,100 492,100 3,000 ,300 502,100 499,200 528,900 
, ee 2,226,500 2,154,000 2,163,050 2,157,200 2,145,600 2,140,850 2,138,050 2,308,250 


SOURCES OF DATA 


(1) Railway Age. 
ration. (4) Federal Reserve Board. 
nited mates Department of Labor. 
Iron (9) Bradstreet’s. 


us & Co. 
(17) Aberthaw 


ournal. 
ican Iron poe | Stes Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. 
23) American Metal Market. 
inc Institute. 
of Railway Economics. 
turers’ Association. 


(22) 


(28) Interstate Com 


(2) Commercial and Financial Chronicle. 
(5) United States De 
(7) National Electric 
(10) Cram’s Automotive Re 
12) Un ted i Se wy of the Interior, Geologica 

ra (145) American Bureau of Metal Statistics. 


(24) Federal Reserve Bank 
(26) Association of Cotton Textile Merchants of New York. 


(3) The F. W. Dodge Cor- 
artment of Commerce. (6) 
ght Aa. (8) The 

(11) Dun’s Review. 
(13) The Wall Street 
(16) Amer- 
(18) American Petroleum Insti- 


rts, Inc. 
Survey. 


Company. 


(20) United States Department of the Interior. 


Industrial Conference Board. 
of New York. (25) American 
(27) Bureau 
(29) Rubber Manufac- 


National 


merce Commission. 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
rallied further to 91.4 
on April 12, from 
90.5 (revised) on 
April 5 and the post- 
war low of 90.3 on 
March 29. During 
the quarter year since Jan. 12 the index 
has declined 2.9 points, or 3.1 per cent. 
A decline is normal for these months, 
the loss during the same period of the 

‘six previous years having averaged 3.3 
per cent. In those years, however, the 
quarter’s drop was nearly half the 
average loss for the entire year, while 
the decline for the present quarter is 
less than a quarter of that for the year, 
and the present quarter’s decline may 
therefore be said to be considerably less 
than seasonal. Whether the relatively 
smaller decline of the past three months 
and the actual recovery of the past two 
weeks indicated a checking of the down- 
ward trend sufficient to negative the 
seasonal tendencies or whether it repre- 
sents merely a local irregularity of no 
significance remains to be seen. 

The individual advances were un- 
usually widely distributed, with the most 
important in wheat, corn, flour, coffee, 
beef and the petroleum group. Other 
commodities continue to be marked by 
weakness, especially the textile group, 
sugar, copper and rubber, several of 
which touched or exceeded previous rec- 
ord lows. 

The recovery in wheat prices carried 
the farm products index to 73.1, from 
72.1 a week ago and the post-war low 
of 71.1 on March 29, the alarmist crop 
reports from the West carrying corn and 
rye upward as well. Steers and lams 
were higher and hogs lower. 

The food products index rose to 94.6, 
from 93.5 last week, because of the rise 
in flour, trailing wheat, and of pork loins 
and beef. The other meat cuts were gen- 
erally unchanged or lower. Coffee, cocoa, 
lard and potatoes were also higher, but 
sugar dropped sharply, along with eggs 
and butter. 

Textile prices continue to reflect weak- 
ness in the raw materials and the light 
demand. Copper touched its previous all- 
time low of 5% cents in the absence of a 
real market, and rubber also was weaker. 
The April 1 reduction in anthracite 
caused last week’s index to be revised 
downward; prices were unchanged dur- 
ing the present week. Bituminous prices 
were slightly firmer in some fields, in 
consequence of the prevalent strikes. 

Daily crude petroleum production ad- 
vanced sharply to 2,226,500 barrels for 
the week ended April 9, with a rise of 
72,500 barrels reflecting gains of 43,850 
in Oklahoma, 14,800 in California, 6,550 
in East Texas and 4,400 in Coastal 
Louisiana. Crude and gasoline prices 
continue to stiffen, with the general 
acceptance through the Southwest of the 


new crude prices. 
DAILY SPOT PRICES 


ansewennny 
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Cotton. Whee. Corn. Hogs. 

April 5...... 6.25 71% 4 4.04 
April 6...... 6.10 ‘71 4 4.11 
April 7...... 6.05 71 J 4.18 
April 8...... 6.10 ‘ 7 4.21 
April 9...... 6.20 71 49 4.08 
April 11...... 6.25 74 4 4.13 
April 12...... 6.25 -T% d 4.01 
meg go I ugtané, | New York. 
new, . f., domestic, 


New York. Corn—No. 2 od yeltow. New York. 
ogs—Day’s average, 


COTTON 


prices 20 points upward, after the 
lack of demand for manufactured 
goods and sympathy with the stock 
market had carried them on Thursday 


AD oe rally in wheat carried cotton 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1929 1930 1931 


1. Farm 2. Food 5S. Yextile 4. 5. 

1932. Products. Products. Products. Fuels. Metals. Materials. 
73.1 94.6 76.3 128.0 96.6 107.7 
72.1 93.5 +76.6 1125.4 96.9 107.7 
71.1 94.4 77.2 125.4 97.0 107.9 
73.3 94.2 77.6 124.4 95.8 108.0 
74.0 $5.6 78.1 122.8 95.8 108.1 
76.1 94.3 78.2 121.8 96.2 108.3 

- 75.3 93.2 78.6 121.8 95.3 108.0 
75.4 94.5 78.7 124.4 96.3 107.9 
76.3 94.7 78.9 124.4 96.3 107.7 

.. 76.0 94.9 79.4 124.6 95.9 107.6 

.. 77.4 96.3 79.7 124.8 96.9 107.9 

. T1.9 95.2 79.9 124.8 97.5 108.3 
80.2 95.3 80.6 124.3 97.9 108.6 

. 79.5 97.4 80.4 124.3 98.4 108.7 

. 8.1 98.9 79.7 123.8 98.1 109.0 
82.2 100.8 79.7 123.8 98.2 109.4 

. 82.9 102.0 80.1 124.8 99.0 109.7 

. 82.0 103.3 81.0 127.5 98.6 110.1 

. 4.7 104.6 82.4 127.9 98.7 110.4 
86.5 105.8 83.1 130.4 98.9 110.7 
89.2 107.7 83.6 132.3 99.5 111.0 
89.7 110.0 84.4 133.0 100.2 111.2 
97.0 112.4 100.0 125.8 105.2 122.6 





Revised. 
or index back to Nov. 9, 1926, see THe ANNALIst of Nov. 6, 1931, page 


SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red, c. i. f. domestic (bu.). 
Corn, No. 2 yellow Pi Peinnigteepesadbacneeh 


(New York Prices Except as Noted) 








Li sits 
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Building 7. Chem- 


icals. 
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1932 

3. Mis- Au 
cella- Com- 
neous. modities. 


83.8 91.4 
84.0 +90.5 
84.0 90.3 
84.1 90.8 
$4.2 91.4 
84.2 91.8 
84.1 +91.0 
84.2 91.8 
84.2 92.2 
82.3 92.0 
82.5 93.1 
83.4 93.1 
84.1 94.0 
84.1 94.3 
86.9 94.7 
87.0 95.9 
85.9 96.5 
838.0 97.2 
87.9 98.6 
87.9 99.7 
88.1 101.2 
88.1 102.2 
85.8 106.5 
776. 


Apr. 12, 1932. Apr.'5, 1932. Apr. 14, 1931. 
$75 “a 97 


Se Gs We ED GER), . ccc cc ccvcsccecetccse “34 34% 34 er .38 
Rye, No. 2 Western (bu.).............+5. 62 e son” me ‘ 58% 
Barley, NEE GD 6 ocscnbbeeccansenasae<s ute 65% .64 65% . 
Cattle, choice oe | steers, Chicago(100 lb.) 8.25 8.19 9.69 
Hogs, day’s averag Chicago (100 Ib.)..... 4.01 4.04 7.46 
Cotton, a Wpland i ieddchdd eohie © .0625 0625 .1030 
woe. tine staple territory (ib)... dekidaeny< 49 49 .64-.65 

Wool, ines, scoured (Ib.).......... 50% 50% 68% 
Beef, choice Western dressed steers, 700 Ibs. 

a RSs vacate anaddeoddieensaeuc’ 13.00—14.00 12.50-13.50 13.50-15.00 
Hams, picnic i.) « AE EL. Eee een p eh oo 
Ron. cca saaddeonsceecauenss 16.75 17. 26. 
| hokey bellies ib). LeAciceehongeeceerenner Kee d ‘ 484, 

“st i MD. vovacadenenesidhectas .04 
Coff I © CO Pa scccvienscasescasecece. 01%, } 07% 05%, 
Flour. “fancy Minneapolis ~~ (bbl1.)..... 5. 35 5. 00 5.80-6.30 
Lard, prime Western (100 Ib.)............... 5.00-5.10 4.85-4.95 9.25-9.35 
coed Aca ee a ar San 
ntclo noch, 64x! A eee F j iil 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 Me 08% edna 

unbranded dcnible ee 04% 0414 05% 
Cotton yarn, Southern dente warps, No. 

DN okie linen sdtansscacanseettiinastcets 15% 15% .20 
Weestes yor. precsecs, 2-40s, halfblood 

cere Os itnéese econ duseesetenesssec 1.10 1.10 1.32% 
sik, seriplane, Japan, 13-15 size, for 

near-by ST ME Rich scncdeduasescescess 1.44-1.49 1.52-1.57 2.77% 
Rayon, 150 denier, dst quality (Ib.).......... 15 -15 15 
Coal, anthracite, stove, company (net ton). 6.50 6.50 8.17 
Coal, bituminous, steam, mine run, Pitts- 

EE WE Dn ct nenncadian satin t Cibebses 1.35-1.50 - 1.35-1.50 1.40-1.50 
Coke, Connellsville furnace, at Rove — 2.25 2.25 2.50 
Gasoline, at setinery. Oil, Paint and Dru 

Reporter av’ge at 1 %.. centres (gal. 5 .0471875 .045625 .049375 
‘i crude, at well, Oil, Paint one 

Reporter « av’ge for i0 fields =. ).. -926 .903 -874 
ag hy Age composite Carese Se m)... 14.35 14.35 15.79 
Pisishet steel, Iron e com ite — ab. ). 2.087 2.087 2.128 
Copper, electrolytic, elivered, Conn. (Ib.).. Oo, .06 -1000 
RR ERE RE i PE d -0300 .0450 
Tin, Straits (Ib.).......... 1850 -1950-.1960 -25625 
Zinc, East St. is (ib.} 0280 .0280 .0380- .0382% 
Lumber, General Bldg. Contractor com- 

ORE CRIED WeaBieo ao o0.05 08.00006540.490:0065 a0n00 *16.10 +16.46 $18.73 
Brick, General Bidg. Contractor composite 

NN ec an cnn Daan ee ae hat a *11.93 +12.00 $12.87 
Structural steel, General Bldg. Contractor | 

composite ( DURE. «neg lucauteuthteahes’s * 1.60 + 1.50 t 1.65 
Comet. General Bidg. Contractor composite 

DEE secctagecaegnedtsncwddgseineehaskars<e * 1.94 + 1.93 t 2.18 
a. WN PID. 0.0.0 sncenisneceneusyie<<+ q 31 35 
Hides, heavy native steers, Chicago (Ib.). 06 .06 09 

paper, —ae contract (ton) . 53.00 53.00 62.00 
Pape Trapping, No. 1 K . 04 
Rubber, “Ist latex thick (Ib.) 04 





price as of 





06%4@ .06% 
*Monthly price as ot March 15, 1932. {Monthly price as of Feb. 15, 1932. tMonthly 
March, 1931 











and Friday to the lowest levels of the 
present year. For the week small net 
gains were accordingly reported, the May 
contract closing at 6.18 Tuesday on the 
local Exchange, compared with 6.16 a 
week ago, while spot middling upland 
was unchanged at 6.25. Certificated 
stocks dropped 2,033 bales to 508,565. 
The Southern spot markets continue 
generally quiet, but without material 
weakening of spot prices. 

World consumption of American cotton 
during February is placed at 7,201,000 
bales by the New York Cotton Exchange, 
compared with 1,069,000 in January, and 
898,000 in February, 1931. For the 
period August-February this year’s con- 
sumption is estimated at 7,201,000 bales, 
an increase of 14.8 per cent over the 
6,275,000 bales reported for the same 
period a year ago. The world stock of 
American cotton at the end of the month 
is placed at 18,406,000 bales, compared 
with 13,697,000 a year ago, and 11,001,- 
000 in 1930, the increase being chiefly 
on the plantations, in domestic ware- 
houses, and afloat to and in the Orient. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, exclusive of 
linters; as reported by the New York 
Cotton Exchange) 

Week End. zpavotey Yr.’s 
Anes. Mar.31, + Ay 8. che. 
932 1932. 
Movement Into a 
During week.. 120 194 
Since Aug. 1. 13, 739 ain 
Deliveries During Week: 
To domestic mls. 77 109 86 
To foreign mills 222 180 94 


68 es 
12,263 +12.0 


To all mills.... x 289 180 
Deliveries Since Au 


To domestic mls. ott 3,745 12.6 

To foreign mills 5, 986 oo. eae 39.1 

To all mills... 10,203 8,049 +26.8 
Exports: 

During 6 — 172 109 i 

Since Aug. . 7,017 2 5,725 +22.6 
World Kner ay s 

Close of week.. Pe 703 aan 


7,245 +20.1 
Week's change. —179 —113 oe 
The New York Times adjusted index 
of carded cotton cloth production con- 
tinued its decline to 88.7, from 90.0 the 
week previous, and is now almost down 
to 88.3, at which it stood at this time a 
year ago. Sales continue unsatisfactory 
and cotton goods prices have weakened. 
Mills representing 90 per cent of the 
printcloth looms have accepted the new 
Spartanburg program for a complete 
shutdown of one week each in April, 
May, June and July, and there is pros- 
pect of a similar step being taken by 
the sheeting producers. 
NEW YORK COTTON FUTURE PRICES 


—May —July—— ——Oct.— 
High Low. Hie. w. Hi 4 Low. 
Apr. 4... 6 6.13 6.47 6.29 6. 6.52 
Apr. 5... 6.24 6.14 6.40 6.29 862 6.54 
Apr. 6... 6.12 6.02 631 6.20 6.54 6.44 
Apr. 7... 6.04 65.92 6.22 611 6.45 6.35 
Apr. 8... 6.03 5.89 6.20 6.06 644 6.31 
Apr. 9... 6.20 6.06 6.34 6.22 6.61 6.48 
Wk’s rge. 6.31 5.89 647 6.06 6.70 6.31 
Apr. 11... 6.20 6.02 636 6.21 6.62 6.46 
Apr. 12... 6.23 6.09 6.41 6.27 6.67 6.52 
a. 7 6.28 6.18 646 6.35 6.71 6.59 
pr. 
close . 6.18 6.37@ 6.38 6.61@ 6.62 
—Dec.—— ——Jan.—— ——Mar.—— 
High. Low _ Low. High. Low. 
Apr. 4... 6. 6.67 6.93 6.75 7.06 6.90 
Apr. 5... 6.77 6.70 686 6.80 7.07 6.94 
Apr. 6... 6.70 6.58 6.77 6.69 693 6.85 
Apr. 7... 6.60 651 6.67 6.63 6.83 6.77 
Apr. 8... 6.62 648 6.70 6.57 685 6.72 
Apr. 9... 6.79 665 687 6.73 699 6.91 
Wk’s rge. 6.85 648 693 6.57 7.07 6.72 
Apr. 11... 6.78 6.63 686 6.74 7.01 6.89 
Apr. 12... 6.83 6.67 688 6.77 7.07 6.94 
aoe. _ 6.87 6.76 6.94 6.86 7.10 7.00 
pr. 
close ... 6.77@ 6.78 6.86@ 6.87 7.00@ 7.01 


WHEAT 


FTER working lower last week, 
A wheat prices rebounded sharply 
Saturday and early this week, 
rising to the levels of late February, 
were greatest to India, China, British 
which in turn had been the highest 
since the short-lived boom of last 
October and November. An unexpectedly 


Continwed on Page 681. 
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Management Investment Trusts, Driven by Losses, 
Adopt Sounder Practices 


HE outstanding feature 
| of general manage- 
ment investment trust 
operations in 1931 was 
the adoption by many 
trusts of a more con- 
servative method of 
management, more in 
keeping with the prac- 
tice of the sounder British system. This 
involved acceptance of the principle that 
diversified investment for income, and 
not speculation and trading, is the true 
function of investment trusts. It in- 
volved also the setting up of reserves to 
absorb unrealized depreciation in port- 
folios; and further, the treatment of trad- 
ing profits and losses not as income, but 
as items to be carried directly to surplus, 
capital surplus or a special investment 
reserve. This change was not entirely 
voluntary on the part of all trust man- 
agers, being in truth forced upon them 
by heavy unrealized losses caused by the 
drop in bond and stock prices. 
Other outstanding features of the year 
were: 






1. Drastic revision in the capital ac- 
count of most companies. 

2. Tremendous shrinkage in net asset 
value, so that in some cases there is no 
equity left for the stockholder. 

3. Sharp decrease in net investment 
income. 

4. Slight decrease in expenses. Ex- 
penses, however, are still too high. 

5. Absence, with few exceptions, of 
any trading profits. ; 

6. Sharp drop in the amount paid to 
preferred stockholders and an increase 
in the number of companies paying no 
dividends on either common or preferred 
stock. 

7. Revisions in the portfolio of many 
trusts. 

8. Companies having senior obligations 
outstanding showed in several instances 
a greater percentage decline in net asset 
value than companies having only com- 
mon stock outstanding. 

The present article and table includes 
only investment trusts which are, strictly 
speaking, general management, or lim- 
ited field management, investment trusts 
and whose sole interest is diversified in- 
vestment for income. Companies which 
have many features of the general man- 
agement trust but whose operations in- 
clude trading, speculating, holding and 
financing will be reviewed in an article 
and table to appear in THE ANNALIST at 
a later date. In the table on Pages 678 
and 679, United and American Founders, 
which are really holding companies for 
several general management trusts, have 
been included, because operations of their 
subsidiaries are shown. 


Changes in Capitalization 


During 1931 there was even a greater 
number of changes in capitalization than 
(" 1930. Assets had declined to such a 
ow level that the liability side of the 
balance sheet was not at all in keeping 
with the asset side, and changes were 
necessary to place the books on a realis- 
tic basis. The methods employed in doing 
this were principally as follows: 

1. Stated or book values of stock 
(common and preferred) were reduced, 
the difference arising transferred to paid- 
in or capital surplus, and then again 
transferred to surplus, investment re- 
serve or special account in order to re- 
duce both operating loss and unrealized 
loss in investments. 

2. Retirement of repurchased shares, 
bought below par or stated value; the 


By HENRY 


difference between purchase price and 
stated or par value being then trans- 
ferred to investment reserve, where it 
was used to write down the cost of in- 
vestments. 

3. Retirement of bonds and debentures 
acquired below par, the difference being 
transferred to capital surplus. 

4. Charging operating and trading 
losses directly to capital or paid-in sur- 
plus. 

5. Previous paid-in or capital surplus 
wiped out by transferring total amount 
to investment reserve, special account, or 
operating surplus. 

Many companies reduced the stated 
value of their stock and transferred the 
difference arising to capital or paid-in 
surplus, but have not taken steps to 
apply this against unrealized deprecia- 
tion in investments. It is certain that 
further changes will be made during 
1932, and that many newly created capi- 
tal surpluses will be wiped out in order 
to write off unrealized losses. 


Total Invested Capital of 153 Companies 
Off $678,276,361 in 1931 


The following comparative totals show 
the amount by which capital accounts 
have been reduced: 

Including investment companies to be 
reviewed in a later article, 153 companies 
had a total invested capital (total funded 
debt, capital and paid-in or capital sur- 
plus) of $2,174,778,750 at the end of 
1931, a reduction from $2,853,055,111 at 
the end of 1930. Seventy-four general 
management investment trusts had a 
total capital of $736,881,577 at the end 
of 1931, a reduction from $841,899,060 at 
the end of 1930. Seventeen limited field 
general management companies had a 
total capital of $87,247,053 at the end of 
1931, a reduction from $125,994,981 at 
the end of 1930. 


Shrinkage in Net Asset Values in 1931 


That asset values of investment trusts 
would be sharply lower at the end of 
1931 was a foregone conclusion with the 
stock and bond markets declining so rap- 
idly. Where investment trust managers 
were at fault was in their failure prop- 
erly to protect the equity of their stock- 
holders. For many concerns this was 
partly due to the newness of the compa- 
nies. Reserves, in the few cases where 
managers had had the foresight to es- 
tablish them had little time to accumu- 
late before the crash. The real trouble, 
however, was that profit from the sale 
of securities seemed to offer investment 
managers an opportunity to show large 
gains. Very few companies took the 
trouble to store up any of this trading 
profit, before the crash, to strengthen 
their resources. For many companies, it 
was also true that the portfolio was se- 
lected more with an eye to speculative 
profits than to steady income. 

The past year, as pointed out in the 
introductory paragraph has seen many 
of these unsound practices abandoned, 
and a turn to sounder accounting meth- 
ods. It will take time for balance sheets 
and income accounts to show the effects 
of this change. Diversified investment 
for income and the use of only dividends 
and interest received as net income, to- 
gether with the proper transfer of trad- 
ing losses and profits to a capital ac- 
count, is in the long run the safest meth- 
od of assuring stockholders of a steady 


E. HANSEN 


return on their investments. In the be- 
ginning the return will be smaller, but a 
strong asset position will be maintained 
and protection provided against declines 
in stock prices. 

The decline in asset values in 1931 
reached the point where there was noth- 
ing left for common stockholders in some 
companies, and in others nothing even 
left for the preferred stockholder. In a 
few cases the bondholders’ equity was 
impaired. 

The methods used in writing off, for 
some companies all and for others only 
a portion, of the unrealized loss in in- 
vestments were as follows: 

1. Capital or paid-in surplus, created 
through reduction in stated value of 
stock, was transferred to investment re- 
serve and used to write down cost of se- 
curities. Some companies wrote down 
cost of securities to market value as of 
the end of the year, and are continuing 
to keep their books in this manner. 

2. Previous surplus applied to write 
down cost of investments. 

3. General or investment reserves set 
up in previous years used. 

4. Stock dividends used to write down 
cost. 

As pointed out in the discussion of the 
capital accounts, many companies have 
created capital or paid-in surplus or in- 
vestment reserves, but have not applied 
these to write down the cost of invest- 
ments. It is certain that much of this 
newly created surplus will be used for 
this purpose. 

In every case where companies have 
created surpluses and changed their 
capital accounts, footnotes show the ex- 
act method used. 

The three principal ways in which in- 
vestments are reported in the balance 
sheets of investment trusts are: 

1. Cost, less reserve. 

2. Cost or market, 
which is lower. 

3. Cost. A footnote, however, in most 
cases shows market value of investments. 


depending upon 


Decline in Asset Value of 139 Companies 
Slightly Over 50 Per cent 


The total net asset value of 139 com- 
panies reporting market value of invest- 
ments was $1,083,578,977 at the end of 
1931. a reduction from $2,126,939,876 at 
the end of 1930. The total invested 
capital of this same group of companies 
at the end of 1931 was $2,147,587,450, a 
reduction from $2,825,378,237 at the end 
of 1930. The net asset value of sixty-seven 
general management investment trusts 
at the end of 1931 was $399,661,315, a 
reduction from $680,476,521 at the end 
of 1930. The total invested capital of 
this same group of companies at the end 
of 1931 was $725,807,265, a reduction 
from $829,615,080, at the end of 1930. 
The net asset value of fifteen limited 
field management trusts was $44,769,598 
at the end of 1931, a reduction from 
$82,246,034 at the end of 1930. The total 
invested capital of this same group of 
companies at the end of 1931 was $85,- 
942,707, a reduction from $124,547,624 
at the end of 1930. 


Net Income Compared 


Before going into a discussion of ac- 
tual operating results in 1931 it should 
be noted that the detailed table on pages 
678 and 679 has been revised to show 
net income before profits or losses on 


sale of securities. This change has been 
made because of the trend toward the 
British method of investment trust opera- 
tions, which classifies trading profits 
and losses as capital gains or losses. Not 
all companies report in this manner, 
and the table therefore differs in some 
instances from the official reports. This 
is especially true of the 1930 reports. 
As pointed out in the footnotes, however, 
all companies have been placed on an 
equal basis as nearly as possible. For 
companies which reported profits on sale 
of securities and included these in net 
income, allowance has been made, where 
possible, for Federal taxes applicable to 
these profits. In a few cases this was 
impracticable because the income ac- 
counts were not detailed and specific. In 
these cases, expenses include a certain 
amount. usually very small, of Federal 
taxes. 

Total net income of investment trusts 
was sharply lower in 1931, because of 
the large number of reductions and pass- 
ings of dividends by industrial, railroad 
and utility corporations. Standard Sta- 
tistics, in a compilation of 1,565 large 
corporations, shows that income for 1931 
netted a total of $1,695,652,000, as com- 
pared with $3,062,806,000 in 1930, a 
drop of 44.6 per cent. It is natural, 
therefore, that dividends received by 
investment trusts should show a decrease, 
but not by such a large percentage. -By 
careful supervision of the stocks included 
in the portfolio, the management should 
be able to show a better record. This is 
what actually happened in some cases. 


Net Investment Income of 150 Companies 
Off 41.8 Per Cent 


The total net income (excluding trad- 
ing operations) of 150 investment trusts 
in 1931 amounted to $50,398,376, as com- 
pared with $86,661,416 in 1930, a decrease 
of 41.8 per cent. The invested capital of 
this same group of companies amounted 
to $1,945,240,547 at the end of 1931, as 
compared with $2,611,952,141 at the end 
of 1930. Net income of seventy-three 
general management trusts totaled $18,- 
494,410 in 1931, as compared with $24,- 
956,598 in 1930, a decrease of 25.9 per. 
cent. The total invested capital of this 
same group of companies amounted to 
$722,025,048 at the end of 1931 and 
$814,523,364 at the end of 1930. Net 
income of seventeen limited field man- 
agement trusts amounted to $2,927,312 in 
1931, as compared with $3,438,213 in 
1930, a decrease of 19.9 per cent. The 
total invested capital of this same group 
of companies amounted to $87,247,053 at 
the end of 1931 and $125,994,981 at the 
end of 1930. 

The return on invested capital for 150 
companies thus amounted to 2.77 per 
cent in 1931 and 3.32 per cent in 1930. 
The return on invested capital of seventy- 
three general management companies 
was 2.56 per cent in 1931 and 3.06 in 
1930; for seventeen limited field compa- 
nies it was 3.35 per cent in 1931 and 
2.73 per cent in 1930. The increase in 
return on capital of' the limited field 
management companies is the result of a 
sharp decrease in total invested capital 
in 1931. 

In the above calculations trading losses 
and profits have been excluded. In 1931 
the loss on trading exceeded the net 
income of 150 companies by more than 
four times, while the loss in 1930 
amounted to only $1,407,416. 

Excessive management expenses of 
many investment trusts have been the 
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Financial Results of Management Investment Trusts: 








Net Asset Value— 
Total Funds 1 Debt ed at =e Th \ -y on a Seettend Grose, pusogee. ate of 
and Loans; e- nterest an vidends Profit or on Sale of 
Company. Date of Period— Including Paid-in Surplus. ceivables of Ail Sorts. Received. Securities d 
Organization. Year Ended. - 1931. . 1931. 1930. 1931. 1930. 1931. 1930. 
ceemeaneee Nov. 30 $7,760,354 732 
PRREPES: Nov. 30 6,809,655 
oe Dec. «31 ,099,273 
Nov. 30 587, 


Nov. 





. 1 
. 25, 1925 
. 19, 1927 


31, 


1925 
1927 


Dec. 
*'Feb. 





lacieha July 
ee thdcéed ''*Aug. 17, 
Neses Aug., 
Sterling Securities Corp........... 
Sun Investing Co., Inc............ 
Third 


‘ay 
Wisc iia secnsees 





Dec. : 
'28Dec. 31 iz 





Limited Field 


B888 
SSaee 


—< 


Management Companies 


451,142 


’ 


127,889 
41,524 
843,044 











tas 


J 291, 
19, 
2, 





NOTE.—In the. above table Lm companies 
a as equal a basis as 
a h the Caianes sheets of 


are fairly similar in the 


manner in which they are set up, the in- 


come accounts differ weary. 
clally true of the manner in 


This is espe- 
which profits 


or losses on the sale of securities are re- 
rted. Re less of how the company 


item in its official report, 


s 

et income in all cases is shown before 

profits or losses on sale of securities. Foot- 

notes in every case —_ just how the 
m 


e 
company reported this 
report. 


n its official 


Loss. 
+Market value of securities not reported. 


{Wherever the amount of Federal taxes 
applicable to profits on sale of securities 
been shown in the income account this 


item has not been included in ex 


some companies expenses include a 
+ amount’ of Federal taxes arising 
from profits on the sale of securities, be- 


cnet amount 
‘Includes subsid 


e official report failed to show the 


jaries. 
*Including minority shareholders’ interest 


im common s 
reserves of subsidiary com 


hare capital, surplus and 


7 es. 
»Consideri holdings of the United 


States ectric Power 
: its consolidated book value 
‘In 


Corporation at 


, com included profit from 
sale of soeuvitnes in net income; in 





1931, loss was charged to separate ac- 
et appropriated from capital sur- 


plus. 

‘Includes appropriations and preferred 
dividends of parent company and/or 
Sepreomotieae and dividends of sub- 
sidiaries, and minority interest. 

*In 1930, compenn included profit from 
sale of securities in net income; in 
1931, loss was charged against special 
income account. 

"Gives effect to reduction in stated value 
of — stock to $1 per share, effec- 
tive arch 3, 1932, and transfer of 
$10,362,500 to capital surplus. During 
year $1,000,000 was transferred from 
undivided profits and $6,749,274 from 
\— surplus to reserve account and 
full reserve was used to reduce cost of 
securities and intermediate credits. 

*In 1930, company included profit from 
sale of securities in net income; in 
1931, loss was charged to reserve ac- 


count. 

*As published—including profits on sale 
of securities. 

‘In 1930, a surplus of $2,570,720. created 
through retirement of preferred shares 
acquired below $50 per share, was 
transferred duri year to an invest- 
ment reserve against which losses of 
ad were charged and profit of 

4,371 included in net income. In 
1931, loss was charged directly to in- 
vestment reserve. 

"On Class A. 


'2On Class A; Class B, nil. 
'3International Securities Trust of Amer- 
.. pescecesase trust organized April 


In 1930, a surplus of $4,397,657 created 
through retirement of preferred shares 
acquired below par, was transferred to 
an investment reserve, against which 
losses of $4,286,513 were charged, and 
#.e8 504 profit included in net income. 

n 1931, loss was charged directly to 
investment reserve. 

'On combined preferred. 

‘*In 1930, a surplus of 72.480 506, created 
through retirement of preferred shares 
acquired below par, was transferred to 
an investment reserve, against which 
losses amounting to 10.222 were 
charged and profit of ,550 included 
in net income. In 31, loss was 
charged directly to reserves. 

''On first pref: shares. 

‘Successor of a Massachusetts common 
law association organized Jan. 11, % 

‘*In 1930, a surplus of $1,708,692, created 
through retirement of preferred shares 
acquired below $50 a share, was trans- 
ferred to an investment reserve ainst 
which losses amounting to $1, ,613 
were charged and profit of $699,731 in- 
cluded in net income. In 1931 loss was 
charged directly to reserve. 

2°On Class A and common combined. 


stock was reduced from $15 to $5 per 
share, or from $11,250,000 to $3,750,000, 


and difference transferred to capital 
surplus. During 1931 company reduced 
stated value of 750,000 shares of stock 
and_ credited paid-in surplus with 
:375,000. Part of surplus was used 

uring year to lower cost of securities, 
and loss on sale of securities sold was 
also charged against it. 

22In 1930, company included profit from 

e of securities in net income; in 

1931, loss charged directly to paid-in 
surplus. 

730n Class A. 1930 earnings adjusted for 
1-2 exchange in 1931. 

24Organized as an investment trust in jea8, 

25In 1930, company included profits fro 
sale of securities in net income; in 
1931, loss charged directly to surplus. 

2¢Peri 1930: 11 months ended Dec. 31. 

27$1,054,325 of surplus used to write down 
cost of securities to lower of cost or 


market. 
**Includes $43,713 profit on company’s 
bonds purchased for retirement. _— 
7*Company includes profit or loss on sale 
of securities in net income. 
**Allowing for full year dividend require- 
ments on preferred stock. 
, there were outstanding 


*1On Dec. 31, 1931 

,900, ». FH cent shareholders’ de- 
entures and on Dec. 31, 1930, $9,000,- 
000. Capital a during 1931 was 
credited with $412,662 arising through 
retirement and cancellation of $1,100,- 
par value of debentures and 11,000 

common shares. 
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General Diversified, and Limited Field Companies 

































































































































































Net Investment Income, Current Dividend 
f Expenses, Interest and Exclusive of Profit or Loss Profit (or Loss) on Sale of Preferred Dividends Paid Net Investment Income Per Share. Rate. 
Taxes Paid and Accrued. on Sale of Securities. ecurities. and Accrued. Preferred Common. Common. Preferred. 
1931. 1930. 1931. 1930. 1931 7 1. 1930. 31 1931. 1930. _ Dollars. | Dollars. 
$4,774,841 $5,852,766 $3,109,436 $6,542,966 '*$41,435,200 "$6,292,485 °$1,937,157 5$5,788,317 ae? — $.13 *$.89 nil os 
4,082, 4,798,935 2,823,205 5,540,324 **17,162,145 4,673,479 51,687,012 53,333,630 $8.32 °$33.00 12 ¥; nil nil 
558,915 . 595,722 738,204 **806,007 |.) wets een sabes ee “1.32 201.64 nil . 
147,257 170, 445,97. 590,270 1°*2 523,666 1°774,371 30,059 187,641 45.61 56.35 1) 83 11.81 12 50 3 
1,920,381 2,220,167 1,108,207 1,301,853 14%6,626,327 41,696, 364,061 6,205 518.64 1521.90 141.26 11,31 nil nil 
557,969 626,884 ,788 535,279 16%2 362, 16790, 132,550 212,983 1718.35 120.07 11 96 11.05 12.40 3 
453,154 520,301 219,440 284,718 19*2 706,561 19699,731 87,180 119,767 55 9.80 1145 '' 56 nil nil 
62, 69,913 304,203 291,645 22%204,732 - =e eee ‘ba pve 23.65 23.78 
678,721 824,586 1,929,105 2,580,392 28%] 263, 28731,932 365,364 373,920 27.34 34.15 91 1.29 nil 5 
34,480 37, 48,626 19,836 2°*197,007 2°32, 886 32,171 62,277 4.19 1.84 2°nil nil nil nil 
,053 A 49,089 197,272 32*15,079 [ 8=—=—S—sCséi ww UCCt—“‘«éiétw Rl cope as 26 97 nil bie 
105,172 152,763 98,382 107,747 29*359, 666 26°17, 852 30,000 ,000 9 84 10.77 -25 nil nil 
28,408 638 481 129,189 *5*627,638 3879,779 70,293 158,304 2.45 2.72 nil nil nil nil 
55,537 972 *14,013 25,298 36955, 344 a 86=3—h—a—ssséi rrr 86hC lll el ee so nil nil nil Pe 
137,084 179,780 301, ,843 2®*1 (335,204 29*251,579 464,849 650,397 *°9.96 **6.93 il nil nil #°5.50 
352,883 374,562 490,161 675,973 +1*2,598,433 *19593,630 i 599,845 4.90 6.76 2°nil .13 nil nil 
122,098 136,334 *51,734 31,067 36964, 369648,061 j= ...... 21,559 nil 9.75 nil .09 nil nil 
1,733,191 ‘21,867,286 168,889 590,795 *9*6,950,662 Se ‘ssceee ij. aadren “ce se 16 .56 nil 
50,759 4,129 592 359,649 159644, $8993,231 81,414 10,177 10.82 13.25 .29 nil 3 
1,402 1,957 7,436 8,014 25918,780 | RR =e Fs ee ne 1.43 1.54 
24,329 25,903 189,268 222,054 *"*1,118,346 **14,459 174,271 80,000 3.53 3. 25 nil 3 
14,508 16,963 24,538 34,165 29914, 295 29*3,022 °15,305 *915,305 49.96 191.34 08 16 se 4? 60 
28,884 099 60,462 83,014 2947,644 2°11,603 1,042 52 17.41 52 1.80 112.55 53.32 60 
8,102 33,774 70,893 105,742 7°*135,669 2930,399 75,692 125,000 15.93 16.99 nil nil nil 5+ 60 
5,769 567,099 160,991 192,107 29*974,391 Se —<aitnse eee pee -15 - nil 
31,775 15,738 564 92,222 509326, (least 0CCt—~—t«t is 81 1. 6 
1,466 2,802 9,224 9,364 299324 ee ee ne 1.43 201.44 
290,317 338,970 92,144 107,680  °**1,939,052 $0*474,431 *2169,200 135,000 2.12 2.28 nil nil nil 3 
13,432 9,391 85,431 93,556 299313 Pee cae 1.37 1.44 ba 
3,798 5,965 157,364 160,082 #4+*293,139 ®4110,457 ®5158,711 $234,000 51.40 651.37 nil nil nil *51.40 
,439 73,271 417,177 438,899 #7982, $7312, 297, 255,000 8.18 8.61 70 1.08 nil 5 
61,236 = 63,04 **209,329 _ 69321,260 29386,944 29784,916 333,753 540,027 691.58 *2.03 nil nil nil nil 
—- ji éesgas ee  0—“—s« wt a #8@=—  ——semenda ae  0—~—~—=Csw ws 3.52 . ee oe nil 3 
3,410 3,321 29*11,421 2*1,683 2, 4,011 155.93 55.77 oss ones nil nil 
191,114 271,199 972 603,331 5**600,033 $904 | a ee cana aia 1.16 1.21 1 7 
,003 572,327 057 095 5®*3,628,129 5**4,078,449 650 579,000 6.35 7,59 01 -80 nil 6 
688 2, *14,446 92,091 74337,027 74104,225 149,380 149,380 nil 53.69 nil nil nil 5.50, 6 
144,942 y 7,971 161,236 **3,220,908 S| ere 339,976 ‘5.16 151.46 “nil nil nil nil 
207,742 270,879 ,333 993,278 —— | twkebe jj- - Savaewe abe ; 1.05 1.22 #1 
J J 113,881 134, 7#*11,216 . Soe eee er , 112.88 "13.41 nil 
364,469 414,948 5,146 123,070 2®*7 930,495 2°34,764 104,315 420,100 .09 2.05 nil nil nil nil 
26,804 001 43,003 46,760 *'*438,018 ee  — saa + 00 a 2.19 2.34 nil 
9,406 1,302 18,605 109,369 **2,184,269 ee ~~ ftéete 60k 1s : .26 1.52 nil f 
3,906 8,337 4 24,339 *169, 200205, GBB lk eee 11,133 2.64 6.56 *nil + 06 nil nil 
17,930 * 926,584 ‘ 236,203 *5*541,714 98037 408 = —==—=snbvces **225,006 3.16 5.41 *°nil .79 nil nil 
19,285 326,899 103,187 229,852 *5*348,609 '5*17,606 *5222,648 *4225,008 2.78 5.81 ere meee nil nil 
**20,859 *21,725 98,701 232,732 *5*328,419 *5*38 851 *5269,351 250,000 2.59 5.69 nil nil nil nil 
2,910 2,275 21,384 12,691 36*74,012 _ (= Seo eee om 1 1.73 *61.91 2.40 . 
138,311 106,227 826,389 694,840 = ***1,961,963 - (i iii ES ae ara ta a NE HE ia 9.95 901.41 1 —* 
137,567 136,871 326,780 427,669 2°*1 806,862 Me 8 ‘teagan | ©. waednniod a “ 1.26 1.56 2 
39,415 59,496 111,959 111,547 °*449, a or ee 1.63 1.48 2 
31,485 37,263 145,575 182,416 25%217,819 25112,520 83,870 83,870 8.68 10.87 a. 1.13 50 5 
47,042 43,051 ,208 321,919 #692,191, ee a Se aha age 1.5 1.61 1 2 
37,302 49,280 176,022 237,412 2¥*197,614 ne 4 225,000 275,000 2.48 2.86 nil nil nil nil 
275,075 282,367 86,755 128, **2, 894,381 29249, 45,835 189,857 152.79 153.99 *°nil nil nil nil 
335,255 __ 367,948 237,781 255,647 ***169,483 i! Seiee, « S . .. eee pia pas ae .79 85 nil : 
148,466 273,101 27,081 53,615 29*1, 760,523 ee §  atened eee ee - 18 .36 nil A 
,007 ,602 30,450 117,292 **3,985,931 20#419,404 171,228 469,128 99.53 992.05 nil nil nil nil 
51,749 19,107 106,168 137,923 20*1 681 SUMMEL? vaé, cedscas 0 kiwi aa ais 2.65 103.45 122.50 te 
56,201 74,766 410,198 473,654 38*57,224 *6*563,242 300,000 75,000 8.20 9.47 21 30.33 nil 6 
39,245 22,171 62,083 74,433 2°178 PE ee aba ‘ 1.01 1.21 F 
'©2341,977 2,157 412,141 ,859- 10336,579 »°3129,055 103,450 & 19.52 31.69 1.89 2.62 1042 
427 172,843 468,644 641,314 °*2,588,758 29*203,562 | 815,118 2.82 nil nil nil nil 
165,818 2,319 90,071 145,270 _—_***1,902,020 co hy SS eS Se ce 41 nil re 
_——- 8 8=—=—C—é—s ww mens ——— #&8= = —s«_ waeane _ ei --- beer" ree os 56 - nil a 
99,175 142,679 241,093 241,216 1°7%210,689 107®363,472 1°235,000 375,000 2.41 2.41 nil nil nil nil 
730 781 34,010 43,729 29*12,897 2083, 49,146 66,517 994.15 5.34 nil nil nil 1093 
21,547 40,907 7,666 944 12#507,973 Ce ti tea CCOCtC—Cté«C 16 .67 nil x 
64,140 76,569 296,883 301,546 15*274,860 OM —“‘ ea CUClClCtCtCCew pum ag 75 76 7 ii 
,028 ,907 64,377 ,098 **940,089 2°*1,183 100,552 117,791 1.61 2.20 nil nil nil 3 
1,610 2,049 7,337 5,527 25*18,021 ee )8=— kak Cll wh mas aaa -36 -27 118 
135,183 214,858 341,006 425,022 = ''**1,305,225 ae! ee ae ; 161.93 1152.48 3 '- 
103,015 240,862 872,006 1,014,487 ?5*7,995,030 *9575,096 y 1,491,761 181,12 151.27 s°nil nil nil nil 
662 07,125 131,037 235,170 '?'*1,609, '21*169,760 128,502 240,4 2.92 4.16 nil nil nil 3 
75,591 114,093 241,746 237,343 107%294,757 POO sts 0CtC“<ité‘«~C cox ts 1.10 1.08 ve 
112,408 166,220 993 2,165,000  _?**1,906,910 2#*593,326 1,290,115 2,229,825 113.76 179.15 nil nil nil 116 
111.634 ,BA2 1,720,801 2,207,415 3,820,869 9792944 2 82... 1242 955,776 175.33 175.60 nil nil nil nil 
44°709 72,287 106,975 86,618 2##105,004 2#*57,004 65,623 12798, 1.1 G4 senil nil nil nil 
. . . e 
Limited Field Management Companies 
13,522 147,213 18,567 *71,161 29955, CR eb 0 t«~“CS:«i«~C ke .33 nil nil nil ni nil 
270 274,382 668,540 684,626 2#*399,451 29*298, 1 300,000 300,000 13.37 13.69 1.04 1.08 ni 
« 8059, 407 55,550 486 29*332 471 eer ( ttt tek UC!~C~<“*‘i‘“‘t cigs : 41 05 ni 
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*2In 1930, company showed net income 
after profit on sale of securities, but in 
1931 before loss on sale of securities. 

*2During 1931, stated value of common 
stock was reduced to $2 a share and 
$1,507,363 transferred to surplus. 

2*During’ 1930, stated value of preferred 
stock was reduced from $50 to $35 per 
share and difference of $947,300 added 
to surplus. 

*5In 1930, company charged loss directly to 
cal s us; in 1931, loss charged to 
undistributed income. 

**Net income shown by company before 
trading results. 

2; Includes all surplus. During 1931, stated 
value of $3 preferred stock was re- 
duced from to $10 per share and 
$3,744,000 credited to surplus. Surplus 
was also credited with $719,300 arisin; 
from repurchase of preferred stocks a 
a dis-:ount. 

2sOn prior preferred: 8 pieset stock, 
$0.68 in 1931 and $0.73 in 1930. _ 

2°On prior preferred: $3 - ee, dividend 


due Jan. 1, 1932, le 
ital account was written 





*°During 1930, c: 
down from $13,600,000 to 000,000 and 
capital surplus 000, set up. In 
1941, $2,214, loss on sale of securi- 
charged to capital surplus and 
,248 amount written off on sundry 
oreign loans. 


**Com: ed loss on sale of securi- 
ties in Pa etn to capital surplus 
and gefieral reserve account. 





‘*Allowance has been made for Federal 
taxes applicable to profit on sale of 
securities. 

‘In 1930, profit on sale of securities in- 
cluded in net income; in 1931, loss was 

Profit in 1930 is 

1931 com- 
or security 
to reduce 


charged to surplus. 
after Federal taxes. Durin 
pany transferred reserve 
epreciation of $8,000, 
operating loss for year. 

‘4In May, 1931, stat value of preferred 
stock was reduced to $50 a share and 
common to $5 a share, creating addi- 
tional surplus of $8,014,864, from which 
a reserve of $7, 653 was effected. 

*5In 1930, company included loss on sale of 
securities in net income; in 1931, loss 
carried directly tg surplus. 

**Paid-in surplus transferred to reserve 
account in 1931. 

‘Includes $2,877,286 reserve fund in 1931 
and $3,740,565 in 1930. 

‘sCompany includes profit or loss on sale 
of securities in reserve account. Profit 
in 1930 is after related Federal taxes. 

‘*°On debenture shares. 

5°No fixed rate; 10 cents paid in 1931. 

*! Respective periods end in 1932 and 1931. 

‘2No preferred stock outstanding in 1930. 

*3On common: $1.28 on Class A and 


Class B. 
5sOn a A preferred; Class B preferred, 
cong r 


5*Taxes 
**Present company formed to take over 


assets of first and second investment 
funds of the Security Management Co. 


5*In 1930, represents 


p. and 1. of first in- 


vestment fund from Jan. 1-Jan. 24 and 
second investment fund from Jan. 1- 
Jan. 30, the respective dates of acqui- 


sition and combined as 


Street Investing 


the Broad 
Company from then 


on. 
5°Company carries profit or loss on sale of 
securities directly to separate account. 
6°25 cents paid Jan. 1, 1932; previous rate 


cents 


uarterly. 


*1During 1931, stated value of Class A 


stock reduced to 
ence of $2,635,445 
surplus. Capital 
surplus. Capital 
with $175,540 pre 


reserve fund and 


loss on securitie 
deficit of $218,777 


$1 a share and differ- 
transferred to capital 

figure includes all 
surplus was charged 
ferred stock dividend 
$1,819,439 realized 
s sold and operating 


*2Charged against capital surplus. 


**During 1931, 


ar value of capital stock 


reduced to $10 from $25 a share and 
difference of $751,181 transférred to 


surplus and appli 


ed to write off depre- 


ciation of securities. 
**Company carries profit or loss on sale of 


securities direct} 


to surplus, 


*5On participating shares. 

**Gives ee, to ra ren in capital rep- 
resen y preferr stock to 
share and that common st | 1 


oc 23 
a share, approved by stockhol: 
March 2, 1932. Difference a | 





to capital surplus against which de- 
reciation in securities as of Dec. 31, 
931, was charged. 


*'In 1930,,company included profit on sale 
an tn 


of securit net income; in 1931, 
loss charged directly to separate ac- 
count. 

**Paid-in surplus of $481,120 on Dec. 31, 
1930, used to reduce loss for 1931. In 
1930, capital figure is after adjustment 
of $2,805,350 to reduce cost of securities 
to market. 


°**Before adjustments to reduce securities 


to lower of cost or market on Dec. 31, 
which in 1931 amounted to $2,301,071 
and in 1930 to $2 350. 

‘During 1931, stated value of capital stock 
was reduced to $1 per share and differ- 
ence transferred to capital surplus. 

''Dividend payable semi-annually, but 
amounts vary. Last dividend paid 55 
cents a share. 

'?During 1930, stated value of common 
stock was reduced yar By to $1 r 
share and difference added to surplus. 

™*On Dec. 29, 1931. approval was given to 
reduce amount of capital represented 
by common stock to per share. This 
amounted to $8,392, and was cred- 
ited to surplus. Cost of securities was 
written down to $11,558,942 on Dec. 31, 
1931, which was market value or esti- 
mated fair value in cases where clos- 
ing prices were not obtainable. Funded 
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subject of much discussion and criticism. 
It is usual to point out that the ratio 
of expenses to assets is far higher in 
the United States than in Great Britain. 
During the past year a slight contraction 
in expenses occurred, but they still re- 
main too high. The results are not at all 
in keeping with the fees charged to man- 
age the trusts. There are of course 
many trusts whose management fees are 
not excessive, but as a general rule ex- 
penses should continue to contract. There 
is little doubt that the investor in invest- 
ment trust securities in the future will 
pay more attention to what the manage- 
ment takes out in fees. There should be 
sufficient pressure to bring down man- 
agement fees. 


Results of Trading Operations Compared 


Large losses were the rule in 1931, 
although a few companies managed to 
show profits in the face of a rapidly de- 
clining market. In some instances, trusts 
liquidated large blocks of stock and 
showed exceedingly large losses. Liquida- 
tion, however, was not on as large a scale 
as is generally supposed. Portfolios were 
more closely scrutinized during the year, 
and the liquidation and the taking of a 
loss on speculative securities was not 
necessarily a bad thing. The error was 
the inclusion of this type of security in 
the first place. Of course, “good” invest- 
ment stocks declined sharply during the 
year, so that it would be erroneous to 
suppose that losses were the result of 
liquidation of speculative stocks only. 
Even high grade bonds showed losses. 

It was because of heavy trading losses 
that many companies changed their 
method of accounting. In general, the 
following were the practices employed 
in the treatment of trading losses: 


Investment Trust Table 
Continued from Page 679 


debt was also reduced by purchases 
during year. 

‘tAfter related Federal taxes. Company 
includes profit from sale of securities 
in net income. 

**Duri 1931, stated value of all classes 
of stock reduced to $1 per share, the 
credit arising used to set up capital 
surplus, against which security losses 
and syndicate losses were charged. 

*In 1930, company included profit from 
sale of securities in net income; in 
1931, loss, which includes loss on syn- 
dicate operations, charged directly to 
come surplus. 

**Results of trading operations not re- 
ported, but net income is before profit 
or loss on sale of securities. 

™Plus 5 per cent in stock. 

'*Market value of securities approximate. 

**During 1931, stated value of capital stock 


was reduced from $100 to per share 
and $1,500,000 transferr to capital 
surplus. 

‘'In 1930, company included profit from 
sale of securiti mn net income; in 


1931, loss charged directly to surplus. 
Profit in 1900 |e after Federal taxes. 
**Less interest id. 
“*Includes reserve for taxes. 
as les common dividends. 
**Accumulated unpaid preferred dividends. 
“Based o: ,372 shares in 1931 and 6,615 


_. shares in 1930. 
“Ensues all surplus and undistributed 


ncome. 
“*Includes $51,832 from sale of stock divi- 
ends in 1931 and $61,299 in 1930. 
**Profit or loss on sale of securities not 
included in net income by company, 
on .044 shares in 1931 and 493,- 
523 shares in 1930. 





*' Dividends payable quarterly, but 
amounts vary. Last dividend paid was 
27 cents on March 31, 1932. Plus 2 per 

in stock annual! 


cent in " 

**Originally established in February, 1924, 
but incorporated in 1928 to assume 
present functions. 

ee | 1931, stated value of common 
stock was reduced from $10 to $1 r 
share, and difference of 861 faced 
to =. part of which was applied 

mst loss on sale of securities. 

**During 1931 ,000,000 was transferred 
from capital ‘to capital surplus ac- 
count, against which was charged 

on sale of securities and $142 
cost of 6,600 shares of treasury stock. 

**Includes loss on syndicate accounts. 

**In 1930, com included loss. on sale 
of securities in net income; in 1931, 

was charged directly against cap- 
ital surplus. 

*<Gompan enoeies bet fit or | sale of 

pan es profit or loss on e 
soturitics directly to investment re- 


serve. 
‘ **On first preferred: second preferred, nil 
in 1931 and 1930. 








1. Losses carried directly to capital 
surplus or surplus. 

2. Losses carried directly to investment 
reserve or special account. 

3. Losses included in net income. 

For every company there is a footnote 
explaining the manner in which the com- 
pany reported profit and loss on the sale 
of securities. One or two companies dis- 
guised trading results by carrying profit 
to income and loss to surplus, when in 
fact there was a net heavy loss. This 
practice, to put it mildly, is likely to con- 
fuse the investor. The need is for greater 
similarity in the books of investment 
trusts, and several agencies, notably the 
New York Stock Exchange, are doing a 
valuable work in standardizing the ac- 
counting practices of investment trusts. 
The New York Stock Exchange recom- 
mendation in regard to the treatment of 
trading profits and losses is as follows: 


The committee favors the elimination 
from the income account of all profits 
and losses on security operations and 
crediting and debiting them, preferably 
to a properly designated reserve, or else 
to a special surplus account, which should 
be a segregated part of earned surplus. 
Should a reserve be established and a 
debit balance occur therein, it should be 
shown as a deduction from earned sur- 
plus. This reserve or special account 
should not be regarded as available for 
current dividends, and when utilized as a 
source of special dividend such dividends 
should carry with them a clear indication 
of their character. 


Loss on Sale of Securities for 150 Com- 
panies $226,711,827 in 1931 and 
$1,407,416 in 1930 


Including all groups of investment 
trusts, 150 companies showed losses of 
$226,711,827 on security transactions in 
1931 and $1,407,416 in 1930. Losses of 
seventy-three general management com- 
panies amounted to $92,111,202 as com- 
pared with $4,934,318 in 1930. The net 


Footnotes (Continued) 


'e°On Class A: Class B, $0.13 in 1931 and 
$0.95 in 1930. 

‘*'Successor to Maine company of same 
name, organized in 1904. 

'*?Excluding expenditure of $11,051 incurred 
in acquisition of the Devonshire In- 
vesting Corporation's net assets. 

ite | carries profit, which is after 
— Federal taxes, directly to sur- 
plus. 

'°*$1 extra paid Feb. 2, 1931. 

‘During 1931, company repurchased and 
retired 53,035 preferred shares, result- 
ing in a credit to surplus of $1,145,970. 
Stated value of Class A_ stock was re- 
duced from to $1 a share, resulti 
in a further credit to surplus 0 


$1,155, . 

‘**During 1931, company reduced stated 
value of common stock to $1 per share 
and difference of $1,200,000 was trans- 
ferred to capital surplus. 

'’tIn 1930, company included loss on sale of 
securities in net income; in 1931, loss 
was charged to separate account. 

'**Paid against arrears. 

'’*°On first preferred shares; nil on second 
preferred. 

''’Period 1930: 11 months ended Dec. 31. 

'''During 1931, stated value of capital stock 
was reduced from to $5 per share 
and the amount created transferred to 
paid-in surplus. 

''2Company included loss in both years in 
net income. In 1931, loss includes 

$50,000 uncollectible account written 


off. 

''’During 1931, stated value of preferred 
stock was reduced from $1, 000 to 
$400,000 and difference of $1,478,000 
transferred to capital surplus. 

''*Incorporated in New Jersey to take over 
assets and business of a laware cor- 

ration of same name, organized Dec. 


, 1929. 
‘'SIncludes $1,527 from stock dividends in 
1931 and $1,231 in 1930. not in- 
clude gf naerenary stock dividends 


received. 

''*Irregular amounts. 34 cents d in 1931. 

‘Company includes loss on e of securi-* 
es in net income. Loss is after in- 
erest paid. 

"On Class A and B combined. 

‘**During 1930, preference stock was 
cnangee to no par value, reducing its 
stated value from $20 to $5 per share; 
stated value of Class A was re- 
duced from $5 to er share and dif- 
ference of $10,519,012 transferred to 
capital surplus. 

**#°On Dec. 30, 1930, shareholders approved 
reduction in stated value of common 
stock from $25 


‘*'In 1931, company charged $1,295,546 of 
loss to capital ei in 1930, 
$101,755, and included remaining loss 
in income account. 








investment income for this some group 
of companies amounted to $18,494,410 in 
1931 and $24,956,598 in 1930. Losses of 
seventeen limited field management com- 
panies amounted to $11,084,858 in 1931 
and $8,685,346 in 1930. The net invest- 
ment income for this some group of com- 
panies was $2,927,312 in 1931 and $3,438,- 
213 in 1930. When compared with 1929, 
the decline is even greater, which of 
course was to be expected. 


Portfolio Changes in 1931 


Portfolios were more closely scrutin- 
ized in 1931 than before, the stocks 
chosen being examined more closely to 
see whether they possessed the qualities 
of a good investment stock. 

A survey of the portfolios of eighty- 
five investment trusts made by Frazier 
Jelke & Co. showed: 


1. An unexpectedly small decrease in 
the number of common shares held. 

2. A prejudice among investment trust 
managements against railroad, mining, 
oil and bank shares. 

3. An increased demand for investment 
yield. 

4. Less interest in speculative stocks. 

5. A large amount of switching dur- 
ing the past year from issue to issue and 
group to group. 


Senior Securities and “Leverage” 


The capital structure of investment 
trusts in general fali into the following 
three groups: 

1. Common stock only. 

2. Common and preferred stock. : 

3. Common and preferred stock and 
bonds and debentures. 


The third group of companies has re- 
ceived considerable attention because of 
the “leverage” for the common stock 
supposed to be exercised by the senior 


1?2?During 1931, stated value of capital stock 
was reduced to $1 per share and dif- 
ference transferred to capital surplus. 

*23Duri 1931, company purchased and re- 
tired 71,500 first preferred shares, and 
transferred difference between cost 
and capital value of $4,408,807 to cap- 
ital surplus. 

'24Of this amount, $1,705,776 was charged 
—= surplus account. 

'25In , represents 12 months’ operations 
of the International Security Manage- 
ment Co., and includes Wisconsin In- 
vestment Co. of Wisconsin from July 


126Includes earned surplus. 
'2?Includes 31-3 cents paid on Class A 


stock. 
125On Dec. 23, 1930, stockholders approved 
reduction in authorized capital stock 
from 1,750, shares to 1,000,000 shares 
and writing down cost of securities to 
their low price for 1930; also writing 
down of unlisted securities to value 
on cash and liquid assets; also 
to charge directly ainst capital sur- 
plus $408,100 eferred charges and re- 


ceivable and $1,377,500 operating 
deficit. 
“a value of securities as of Jan. 9, 


‘*Includes Federal taxes. 

18'During 1931, stated value of capital stock 
was reduced from to $5 per share 
and $2,250,000 transferred to surplus to 
rogue deficit for year and previous 


de: b 
*#2Includes all surplus. During 1931, com- 
y credit surplus account with 
,992, being excess of par value ovér 
cost of preferred shares retired. 
‘3Includes stock dividends taken at mar- 


et. 

‘In 1930, comaany charged income ac- 
count with of $78, arising during 
first quarter of year, but charged loss 
of ‘ arising during last nine 
months of year directly to surplus. In 
1931, entire loss charged to surplus. 

Includes dividends accrued, but not de- 


clared. 

‘¢During 1931, was paid on account of 
accumulated dividends. 

's*During 1931, value of preferred shares 
was reduced fram $100 par per share 
to stated value of $45 per share and 

5 transferred to surplus; value 
of common shares also reduced from 
$5 p= per share to 10 cents or share 
an etutional $490,000 transferred to 
jurp 


8 us. 
'**Charged against preferred dividend re- 
e 


serve. 

's*Duri 1931, stated value of common 
stock was reduced to $1 per share, re- 
sul in a credit to surplue of $5,001,- 
120. In addition to loss on sale of 
securities, surplus was charged with 
unrealized depreciation of 821. 

“During 1931, stated value of certificates 
was reduced from $75 to $25, and dif- 
ference of $1,321,550 transferred to sur- 


jus. 
‘During 1931, company reduced stated 
value of common stock te st r share 
and adding credit of $8,048,574 arising 





securities. When an investment trust 
is see up there must be obtained money 
with which to buy the securities to form 
its investment portfolio. If the trust is- 
sues only common stock to obtain these 
funds, it is obvious that the asset value of 
each certificate (or common stock share) 
in the trust will rise and fall -with*the 
aggregate market value of the securities 
composing the portfolio. 

But a part of the funds for purchas- 
ing the portfolio may be obtained by is- 
suing senior securities—usually bonds 
and preferred stocks. When this method 
is followed, the bonds and preferred 
stocks are given fixed liquidating values. 
In case of the liquidation of the invest- 
ment portfolio, therefore, the senior se- 
curities would receive a strictly limited 
part of the proceeds of the sale; while 
the certificates of participation in the 
portfolio would receive everything above 
the fixed value assigned to the senior 
securities. If in such a liquidation the 
value of the portfolio was larger than 
when the trust was set up, the certifi- 
cates would, therefore, divide the pro- 
ceeds and might well receive a larger 
return per dollar of certificate price 
than the senior securities would receive. 
The essential point is that when the 
value of the portfolio increases largely 
the senior securities have a fixed share, 
while the certificates are unlimited, and 
receive a portion of the profits secured 
by the expenditure of the senior security 
contributions to the portfolio. When the 
market rises, and the value of the port- 
folio increases, the asset value of the cer- 


tificates rises at an even higher rate be- - 


cause of their disproportionate share in 
the gains. This advantage to the certifi- 
cates on a rising market, due to their 
benefiting from funds obtained by the 
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to paid-in surplus. From paid-in sur- 
gee company set up reserve of $8 7 
for revaluation of securities held. 
After transfer paid-in surplus amount- 

ed to $2,744,269. 
'42In 1930, company credited profit from 
sale of securities to income, but in 


lus. 

“sparing 1930, stated value of capital stock 
was reduced from $6 to $10 per share 
and difference of $3,106,015 transferred 
to capital surplus. In 1931, stated value 
of capital stock was reduced from $10 

per share and difference of 
,820,215 transferred to surplus. Oper- 
ating deficit for 1930 and 1931 charged 
2B mst surplus created. 1931 capital 
figure includes all surplus. 

1**Dividend of 1 cents a share paid Jan. 
2, 1932. In 1931, payments of 62% cents 
a share made. 

‘*5During 1931, stated value of capital stock 
was reduced and $3,466,379 credited to 
capital surplus. 

1**Includes Aeronautical Industries, Inc. 

1471On Feb. 3, 1930, certificate of incorpora- 
tion was amended to allow stockhold- 
ers to retire units of stock by with- 
drawing securities from portfolio. To 
Dec. 31, 1930, 80,000 units had been re- 
tired and withdrawal of securities at 
cost amounting to $5,270 During 
1931, value of preferred stock was re- 
duced from par to no par value 
and stated value of capital stock was 
reduced and credit of $3,284,814 thus 
arising carried to capital surplus, 
against which was charged $3,492,188 
to reduce cost of securities held to 
market value as of me oe 20, 1931 

1**Profit on sale of securities included in 

net income by company in both years. 

In 1931, loss on sale of securities of 

145,103 incurred between Oct. 29 and 

ov. 10, 1931, not included, which is 

part of claims and account subject to 
aqrestanent or litigation. 

*°On Dec. 4, , stockholders voted to re- 
tire at its stated value 10,500 shares of, 
Class A stock and 3,000 shares of Class’ 
B stock held in treasury. It was also 
voted to reduce stated value of stock 
to a share for each share of Class A 

B shares remaining and transfer 
difference to capital surplus. In 1931 
loss on sale of Securities was charged 

inst capital surplus. 

48°Profit from sale of securities included in 
net income in 1930, but deducted after 
net in 1931. 

‘5'Includes total surplus. On Nov. 16, 1931, 
stockholders approved reduction in 
stated value o rity shares from 
$78 1-3 to $50 a share and in value of 
common from $14 2-3 to $1. J 846 
was transferred to paid-in surplus. On 
Dec. 31, 1931, cost of investments was 
written down from cost of $21,556,559 
to market value of $8,763,457. During 
1931, company purchased and retired 

tseInclude "360,605 stock. ai end 1930 

ncludes stoc vidends in 
and $18,717 in 1931. 
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bullish government Winter wheat esti- 
mate and continued reports of un- 
satisfactory conditions in the West were 
the chief factors in the advance. May 
futures closed at 60% in Chicago Tues- 
day, against 56 the Tuesday previous, 
and the other markets, both cash and 
future, advanced proportionately. 
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Western Kansas and Nebraska and 
parts of Texas, Oklahoma and Colorado 
were most implicated in the reports of 
lack of moisture and dust storms, and 
undoubtedly face a very unsatisfactory 
year, even though it be kept in mind 
that this is the season for crop scares. 
A decrease in the Winter wheat crop for 
the five States mentioned of 238,500,000 
bushels, or 53.5 per cent, compared with 
last year was estimated by the Depart- 
ment of Agriculture, with a 65,800,000 
bushel, or 24.2 per cent, decrease from 
the 1924-28 average. The Kansas crop 
is placed at only 98,500,000 bushels, 
against 239,742,000 last year, and a 1924- 
28 average of 135,180,000. For the 
whole country the crop is estimated at 
458,000,000 bushels, a decrease of 329,- 
000,000 bushels from the 787,000,000 
bushels last year, and compared with a 
1924-28 average of 551,000,000; the esti- 
mate is about 40,000,000 bushels under 
the recent private estimates. The crop 
condition in the Winter wheat States is 
placed at 75.8 per cent normal, against 
88.8 at the same time a year ago and 
the five-year average of 80.9. The 
worst conditions hold in. Colorado, 
Kansas and Nebraska, where the per- 
centages of normal are placed at 52, 64 
and 67, respectively. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Com 
merce 
Week Ended Saturday 
April 9, April 2, April in, 
1932. 1932. 1931. 


Commercial stocks at 


end of week...,.....202,666 *207,215 210,868 
~~ for week’..... 1,743 1,877 136 
Since July 1........ 75,453 ix... 58, 

*Revised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of ere 
-—Week En: 


ed Friday. 

a Maren 25. Apr 3 

afloat at end 0 end of wk 184,565 186,396 180,540 
ee maited a... 2,976 2,247 1,547 
Wheat stocks on the farms on April 
1, including seed, were estimated at 
158,942,000 bushels by the Department 


of Agriculture, compared with 115,673,- 
000 a year ago and a 1926-30 average 
of 97,129,000. Commercial stocks con- 
tinue to decline and are now somewhat 
under a year ago. Exports continue 
much higher, the total of 75,453,000 
bushels for the season to date being 28.9 
per cent in excess of last year; China 
has taken most of the excess, although 
Brazil and Germany have also taken 
considerably larger amounts, likewise 
under Farm Board transactions. Chief 
among the other countries that have 
taken more than last year are Belgium 


and Greece. 
SUGAR 


EW all-time lows were established 
| N on the local sugar exchange Tues- 

day, when the May contract sold 
down to 0.59 cent a pound, the contract 
closing at the same price, compared with 
0.69 a week ago. The decline was caused 
by pressure of duty-free sugars from the 
Philippines and Porto Rico, some Cuban 
selling, local liquidation, and the influ- 
ence of other markets. 


MOVEMENT OF CUBAN SUGAR 


ata | Fad tons at the Cuban ports; 

report —s the New York Coffee an 
ugar Exchange) 

Week Ended pyros Yr.'s 


Ane 9, Age. 5. Ape it 


ey aoe. 73 196 


79 — 
oni “Tan. 1.. 1,287 ois 1,583 —18.7 
Expo 
Daring ” week. 93 75 34 i 
me an. 1.. 713 sin 624 +143 
Stock: 


End “of week. 1,353 1,375 1,690 
Week’s chge. —22 +120 +43 


ieee * pe Ue oeseae STATES 


—19.9 


(Thousands of tons of ne oll sugar; as re- 
ported by the Week i Institute.) 
Ended spruteg, 


Apr.2, Mar. 26, Apr. 4 
During week .......... 55 £1) 
Gimes JOM. 2..0..0066000 740 


NEW sean SUGAR FUTURE PRICES 


—July——_ ——Sept.— 
Big? he Low. H >} me. a. 





Apr. 4.. 18 R e 
Apr. 5.. ‘ -75 84 81 
Apr. 6... £4 a 73 .70 78 ~~ §6.76 
Apr. 7... 66 .6&4 73 8 6.70)|«=|.78—(T6 
Apr. 8... 65 .61  .71 68 77 .%5 
Apr. 9... .6 62 71 .69 7 -%5 
Whk's rge. .74 61 81 68 .86 -15 
Apr. 11 -64 -61 71 68 .78 .74 
Apr. 61 59 68 66 .75 # .73 
Apr. 13 -60 59 -68 -66 .73 -72 
Apr. 13 
close - *.60 68 -73 
2c. —Jan.— —Mar.,’33— 
High. Loy. High. . High. Low. 
a 2 =. 94 100 99 
Apr. 5... .90  .87 94 -90 38 -95 
Apr. 6... 85 82 88 .8 93 .90 
Apr. 7... 8 82 .87 .86 .92 91 
Apr. 8... 8 .80 8 .83 .90 .88 
Apr. 9... .83 .81 85 84 -90 -88 
Whk’s rge. .92 80 95 83 1.00 .88 
Apr. 11... .8& 81 .86 84 91 -88 
Apr. 12 80 79 83 82 88 87 
Apr. 13 81 7 82 82 88 87 
Apr. 13 
close ... -80 *.82 88 
*Nominal. 


HIDES 


BSENCE of demand and weakness 
A in other markets carried hide fu- 
tures Monday to new low levels 
for the local Exchange. Prices Tuesday 
were a little firmer, the June contract 
closing at 4.55 cents a pound, after hav- 
ing sold as low as 4.35 on Monday and 
the previous Friday; the closing price 
a week ago was 4.95. Spot prices were 
generally steady, and the statistical posi- 
tion of the industry continues good. Cer- 
tificated stocks dropped slightly to 
56,435, from 57,128. Cattle slaughter at 
the twelve principal markets amounted to 
85,399 for the week ended April 2, against 
94,243 the week before and 96,267 a year 
ago. 
NEW YORK HIDE ome PRICES 


—June— —S ——Dec.— 
"Sao lou ae Low. sign. am 


ME daighalgtaetad 
: BRE aaa 
AAEM Hrrrgn 

& RRS wSseEr 
§ es 

838 scene: | 


, Pe hens 
al 
—] 


oO ey on 
85 Seabee 
3: SE: 


RENE Crenenen 
2. AP, VAS 


15 


+ 
ag 
3 


February shoe production is reported 





at 25,888,015 pairs by the Department 
of Commerce, against 21,225,187 in 
January and 23,970,956 a year ago. 
Actual production was somewhat larger, 
therefore, than the preliminary estimate 
of 25,200,000 pairs made by the Tanners’ 
Council. The 22 per cent increase over 
January was largely seasonal. The 8 
per cent increase over a year ago may 
be compared with the increase of 5.4 
per cent for January, 1932, over January, 


1981. 
COFFEE 


HE coffee market continued to ad- 

vance during the week, as Brazilian 

exchange improved further. May 
Santos closed at 8.74 bid Tuesday, 
against a nominal 8.48 a week ago, and 
May Rio at 6.40, against 6.30. World 
deliveries of all coffees during March 
were 2,074,114 bags, 1.4 per cent under 
the February amount and i7.3 per cent, 
or 432,444 bags, under a year ago. For 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT .A) 








ya —Jul 
; —_. 
ae 6. i 
6.30 633 6.23 
.-. 6.23 6.23 
6.29 6.26 6.26 
6.27 . 6.22 6.20 
6.24 6.23 6.23 
6.24 6.26 6.20 
6.38 6.31 
6.43 6.41 
6.49 6.43 
*6.40 6.43 
High Low. High: Low, High. “Low. 
> A " Ww. ig’ we 
Bae, Biss 203 a. ae 6.17 
Apr. 5... 6.17 17 os ny 
Apr. 6... 6.17 6.17 6.15 6.14 
Apr. 7... 6.19 6.19 6.14 6.14 
Apr. 8... 618 6.18 6.15 6.12 
Apr. 9... 620 6.20 6.14 6.13 
Wk's a 6:20 6.17 6.20 6.12 
Apr. 11... 6.28 6.25 6.24 6.19 6.23 6.23 
Apr. 12.. “7 4 6.38 6.27 6.24 . 29 6.29 
Apr. 13.. 6.34 6.32 6.30 ; 
Apr. 13 
close ... 6.34 *6.29 
BASIS SANTOS No. 4 (CONTRACT D) 
ay— —July— 
High. Low. High. 
WOR. | Biviaisdsescices 8.52 8.50 8.53 50 
SE eee 849 849 850 8.50 
Seer 8.48 846 8.59 8.59 
RS RT 855 8.55 8.59 8.58 
MI incase necaeeces 8.58 8.57 8.62 8.62 
EE, See 8.57 8.57 8.61 8.61 
Week's range........ 8. 8.46 8.62 8.50 
A 11 8. 8.59 8.79 8.67 
4 8.85 8.81 
8.86 8.85 
8.85 
Ss Mar.,’33— 
wy w. High igh. Low. 
Apr. 4... 8. 8.50 852 8.52 ee ‘ee 
Apr. 5... $8.69 842--849 849 850 8.50 
Apr: - 0... 8.60 852 860 8.52 8.57 8.57 
Apr. 7... 858 856 8.58 8.57 ; aie 
Apr. &... 8.62 8.61 8.62 8.61 8.57 8.57 
Apr. 9... 862-862 864 863  ... oa 
Whk’'s rge. 8.62 849 864 849 857 8.50 
Apr. 11... 8.78 8.70 8.79 8.70... a 
Apr. 12... 8.85 8.82 884 8.80 8.83 8.83 
aa. 7 8.85 885 8.86 8.83 8.85 8.85 
pr. 
Close ..._ *8.84 *8.83 *8.83 
*Nominal. 








BANK ‘STATEMENT 


the nine months of the season to date 
deliveries have been 17,877,259 bags, 
against 18,317,553 last year, a decrease 
of 440,294 bags, or only 2.4 per cent. 
World visible stocks, excluding “re- 
stricted,” fell to 5,619,697° bags in the 
third successive month of, decline. 

WORLD MOVEMENT OF ALL COPFEES 
(Bags; as reporses by the New York Coffee 

nd Sugar Exchange) . 
March,  Feb., Maseh, 


1932. 1932 
World deliveries .2,074,114 2,103,593 2,506,558 
World Visible Supply, End of Month 


Total, except * ‘re- 
stricted” ...... on 619,697 5,851,073 5,963,351 
OTR GENER” 34.0 istens 31,263,847 24'338.000 


TE 5. ciscncg. pee shane 37,114,920 30,474,173 

*Includes segre ated Brazilian interior 

warehouse and “pledged’’ stocks, and ‘‘re- 

stricted” stocks in and afloat to the United 

States. 

MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 

(Bags; as reported by the New York Cof- 
fee and Sugar Exchange) 





P. C. 
1932. 1931. Ch’ge 
ee eipts: 

i} >. Serre 214,112 274,693 —22.1 
Merch OPE Ee 710,578 504 —21.4 
FORTUATY .cccccceses 837,534 1,018,572 —17.8 

Deliveries: 
RS eer 229,668 381,786 —39.8 
DE genvads deteee 717, 308 953,384 —18.5 
February .......... 700,166 721,142 — 2.9 


*Visible Stocks: 
April 12 .4...°....2,032,254 1,343,061 +51.3 
BEE WD onguascacteee +2,096,046 1,396,314 +50.1 
Week’s change .... —63,792 —53,253 ... 
*Including coffee afloat to _ the United 
States. fIncluding Farm Board “re- 


stricted’”’ coffee. 
SILK 


N a quiet week, silk prices in the local 
I market worked lower, sharp breaks 

in Japan being only mildly reflected 
here. The April contract closed at $1.37 
bid Tuesday, after selling at $1.36, 
against a closing price of $1.44 a week 
ago. The bulk of the trading was in 


NEW — SILK a PRICES 


uly—— ——Nov.—— 
High. how. Hig High Low. High. Low. 
Apr. 4.. coe Le. LT 
Apr. 5... 1.44 143 144 144 144 144 
Apr. 6... 141 141 41 1.39 1.44 1.44 
Apr. 7... 139 1.37 138 138 140 1.36 
Apr. 8... 141 140 142 140 142 1.41 
Bee, Dew see eee a8 oo 143 1.43 
Wk’s rge. 1.44 1.37 144 1.38 147 1.36 
Apr. 11. san co base tae te tae 
Bee, Bie. cas ak bane os: sae san 
ape. -- 1.35. 1.32 1.34 1.33 1.35 1.33 
pr. 
close ... 1.32@ 1.34 1.32@ 1.34 1.33@ 1.35 


the October and November contracts. ° 
The Japanese market fluctuated consid- - 
erably during the week, with sharp 
breaks on Thursday of last week and 
again on Tuesday; Yokohama April con- 
tracts closed at 529 yen Tuesday, against 
561 a week ago. Spot prices for crack 


Contionnt on Page 697. 











REPORT OF THE 


CONDITION OF THE 


Underwriters Trust Company 


at the close of business on the 28th day of March, 1932: 
RESOURCES 


ad adinet65465.0465.0505 4 dude dee eb 08 
Other currency authorized by the Laws of the United States.......... 
Due from approved reserve depositaries, 


Stock and bond investments, viz. : 
blic securities............ 
Private securities.......... 


less offsets... ....sssccecces 


$42,604.17 
211,406.22 
656,495.01 


ib968 $2,402,613.58 
858,167.55 


3,260,781.13 





Loans and discounts secured by bond and mortgage, deed or other 
le Ob gcc ocd ccs cdoccenessncoectsessounseneneawes 250,180.00 
Loans and discounts secured by other EN REE RES foe a > 1,673,070.58 
Loans, discounts and bills purchased not secured by collateral........ 1,431,379.63 
crak thd dads 640006 USO ee one 66 0.6.6 8 Cre eid a1: SS Siac 6 eel 66.33 

Real estate, viz.: 

NE 8525 Ka dhs sha een een ic kee. d0n abs Saaeeawee None 

NS 63k eect gies ato ad iswdnatescaus bane $25,000.00 
_—— 25,000.00 
Customers’ Liability on acceptances (per contra).........+.+seeeee 108,550.80 
ee ae soehenedecaeveseceetoewereuun 475,659.51 
Ee Oe ee I LE TS EES TR PS $8,135,493.38 

LIABILITIES 


Ge 6 65 666s cr ecsacdves 
Surplus: - 
Surplus 


‘und ee 
Un Wided aS KaX6's sab &5.40's 


Reserves for ¢axes, expenses, contingencies, etc... . 


Deposits: 
Preferred: 


Total deposits. 


Acceptances of drafts payable ata future ‘date ‘(per contra). 


CREE TEs 6 a655 8 8 b's. p.o0 0d 00 eso 


EE ne ee he ee TE oe 


z 
Not preferred (Including certified checks, treasurer's 
ks, certificates of deposit, etc.) 


oe cerecccesoesoeses $1,675,000.00 


oR eee necnes $1,325,000.00 
weer ene y 69,144.53 
—_——_————_ 1, 394,144.53 
136,421.00 


cee Rrennccewns $1,100,699.09 


115,069.63 


wos eeceone 2,862,679.27 
723,189.96 


- 4,801,637.95 
108,550.80 
19,739.10 


» -$8,135,403.38 
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HANGES in Capitali- 
zation — The Lehigh 
Valley Railroad has 
applied for a loan 
of $1,500,000 from 
the Reconstruction 
Finance Corporation. 
It asked the Inter- 
state Commerce Com- 

mission for authority to use as collateral 

any part of $15,400,000 of the road’s 
general consolidated 4% and 5 per cent 
mortgage bonds, maturing in 2003. The 
purpose of the loan, it was stated, was 
to pay interest on mortgage bonds 
amounting to $1,558,462, which falls 

due May 1. 

The road said it had been unable to 
obtain the funds from any other source 
and that it already had a large outstand- 
ing indebtedness to banks and had been 
unable to obtain assurances of additional 
bank credits at this time. It also had 
been advised that it could not market 
bonds except on what amounted to a pro- 
hibitive interest basis. 

The railroad listed as bank loans out- 
standi $5,000,000 falling due May 20, 
of which $3,000,000 had mn advanced 
- Oy P. Morgan & Co and $2,000,000 by 
the First National Bank of New York. 
Bond maturities listed were $6,500,000 
first mo 4 and 5 per cent Lehigh 
Valley Coal bonds, maturing as to prin- 
cipal and interest Jan. 1, 1933. The ap- 
plication made no further reference to 
plans for handling these. 

Fixed charges on bonds due during the 
ear, in addition to those to be handled 
y the loan applied for, were put at 

$3,615,142, as follows: 

de oni ae a 
$337 ; Aug. 1, ,000; Sept. 1, . 
500 and $40,000; Oct. 1, $250,000 and 
$193,750; Nov. 1, $1,558,462; Dec. 1, 
$100,000 and $358,965. ae 

The Lehigh said it was participating 
in the collection of the freight surcharge 
rates, and on March 21 had turned over 
$67,714.28 to the railroad credit corpora- 
tion. It intended, it added, to apply to 
the Credit Corporatior. for an advance of 
$1,500,000 to cover the present loan, but 
had been informed the corporation would 
not have that amount available by May 1. 

Of the mortgage bonds which the rail- 
road would offer to the Reconstruction 
Finance Corporation as collateral for an 
immediate loan, the authorized issue is 
$150,000,000 and $72,336,000 are out- 
standing. 


American Commercial Alcohol 

Stockholders of American Commercial 
Alcohol have ratified the proposal to re- 
duce the authorized capital stock from 
750,000 shares of $10 par value, of which 
$76,396 are outstanding, to 375,000 shares 
of $20 par value, of which 188,197 will 
be outstanding after the plan is effected. 

Earnings of the company, it was an- 
nounced, were equal in the first quarter 
to more than 50 cents a share on the 
188,197 shares to be outstanding as of 
May 1. 


Associated Gas and Electric Company 
The Associated Gas and Electric Com- 
any has filed with the Secretary of 
tate in Albany a notice of the reduction 
in capital from $237,017,463 to $175,000,- 
000. The entire amount of the reduc- 
tion, or $62,017,463, has been carried to 
surplus, inasmuch as none of the assets 
of the company has been written down. 
In its reports the company always car- 
ries capital stocks and surplus as one 













item. The company’s Dec. 31, 1930, bal- 
ance sheet showed this item as $310,- 
491,088, and in addition there were 


$76,003,224 obligations convertible into 
stock at the option of the company or of 
the holder. 

The reduction in stated value of the 
capital stock, which includes preferred, 
Class A, — B and common geen - 
to safe company in its compli- 
ance with the statutes of the State of 
New York, which contain a provision 
that no corporation shal] declare or pay 
any dividend unless the “value of its 
assets” remaining after the payment of 
such dividend shall be at least equal to 
its capital and other liabilities, a pro- 
wision which applies whether or not divi- 
dends are currently earned. 


Collins & Aikman Corporation 
Stockholders of the Collins & Aikman 
Corporation, manufacturers of fab- 
rics, will be asked to reduce at the annual 
meeting on May 2 the capitalization of 
their company 4 retiring 26,833 com- 
mon shares held in the treasury and re- 


American Security News 
6 Earnings Records 


ducing the capital represented by the 
remaining common stock to $5,650,000. 
The stock held in the treasury was 
bought at a cost of $328,108. 

et a for the year ended Feb. 27, 
after charges and taxes and includin 
$265,773 excess of par vaiue over cost 9 
preferred stock held for retirement, was 
$1,365,089, equivalent, after preferred 
dividend requirements, to $1.49 a share 
on the 565,000 common shares outstand- 
ing. This compares with a net of $323,- 
151, equivalent to $3.79 a share on the 7 

r cent preferred in the preceding 
iscal year. 

The balance sheet shows current assets 
of $7,150,086, including $3,193,241 of 
cash and marketable securities at cost, 
against current liabilities of $608,848. 
The preceding fiscal balance sheet showed 
current assets, including $1,635,811 of 
cash and marketable securities of $8,787,- 
043, against current liabilities of $602,863. 


Peerless Motor Car Corporation 

The cash distribution of $3 a share 
voted by the directors of the Peerless 
Motor Car Corporation will be made 
from capital surplus. It will be payable 
on April 25 to stock of record of April 
20. Seaes on the 326,739 shares shown 
in the annnal report for the year ended 
on Sept. 30, 1931, it will aggregate 
$980,217. The mene has not been 
manufacturing cars regularly for months. 

Three times in the last few years the 
company has reduced the par value of 
the stock. First it was written down 
from $50 to $10 a share, and recently to 
$3 a share. The capital surplus on Sept. 
30, 1931, was shown at $1,908,143, and 
since that time $7 a share has been added 
by the further reduction of the par of 
the stock. 


Continental Diamond Fibre Company 

Stockholders of the Continental Dia- 
mond Fibre Company will vote on April 
27 on a proposal to reduce the stated 
capitak of each share of the company’s 
stock to $5 and to change the par value 
to $5 a share. 


International Match Corporation 

Charles E. Adams, president of the 
Air Reduction Company, Inc., and James 
H. Perkins, president of the City Bank 
Warmers Trust Company, have consented 
to serve as chairmen of two committees 
formed for the protection of inierna- 
tional Match Corporation security hold- 
ers, it has been announced by Lee, Hig- 


ginson & Co. The rsonnel of each 
committee has been determined by the 
chairman. 


Mr. Adams heads the protective com- 
mittee for preferred stockholders of the 
match company, which also comprises 
Arthur O. Choate of Clark Dodge & Co.; 
Frederic A. Delano, Washington, D. C.; 
Rowland H. George, Wood, Struthers & 
Co.; Frederic S. Goodwin, Boston; Har- 
old I. Pratt, New York; David B. Stern, 
A. G. Becker & Co., Chicago, and Charles 
E. Cotting of Lee, Higginson & Co. The 
secretary of the committee is George E. 
Warren and counsel are Cotton, Frank- 
lin, Wright & Gordon. 

Mr. Perkins is chairman of the deben- 
ture holders’ protective committee, of 
which the other members are Howard 
Bayne, New York; Thatcher M. Brown, 
Brown Brothers Harriman & Co.; Wayne 
Chatfield-Taylor, Chicago; se Mur- 
nance; Lee, Higginson & Co.; Burnett 
Walker, vice president Guaranty Com- 
pany of New York; Dean Witter of Dean 
Witter & Co., San Francisco, and L. 
Zacher, president Travelers Insurance 
Company, Hartford. Counsel for the 
debenture holders are Sherman & Ster- 
ling. The secretary 
Curry. 

Committees to represent holders of 
Kreuger & Toll Company securities were 
formed at the end of last week, with 
Charles Hayden of Hayden, Stone & Co. 
at the head of the American certificate 
holders’ committee, and Grayson M.-P. 
Murphy chairman of the debenture 
committee. 

M. Sterling Ramos, chairman of the 
independent protective committee for the 
holders of American securities of the 
Kreuger & Toll Company, announced 
yesterday that his committee was inves- 
tigating through independent sources 
the affairs of the company and its finan- 








is Frederick G. . 


cial situation in this country and else- 
where. The committee had already dis- 
covered many important facts concern- 
ing the securities issued in the United 
States and the collateral underlying 
them, he added. 

“On behalf of the committee, I wish to 
make it perfectly clear to the holders of 
the securities of Kreuger & Toll Com- 
pany that the committee of which I am 
chairman has no connection with any of 
the bankers or fiscal agents for Kreuger 
& Toll Company and that our committee 
is organized to protect no interest other 
than American holders of Kreuger & 
Toll securities,” Mr. Ramos said. 

The committee s to issue a call 
for deposits of securities soon and to 
acquaint the holdres of the securities 
with information thus far gained by the 
committee. 


MERGERS 


N offer to acquire stock of the 
A Atlantic Securities Corporation 
through an exchange of stock has 

been made by the Atlas Utilities Cor- 


poration. Atlantic Securities had net 
assets, valuing securities at market, of 


INDUSTRIALS 
Com. Share 
-——Net Profit——. Earnings. 
Company. 1932. 1931. 1932. 1931. 


Lindsay Light: 


Mar. 31 qr. 25,064 24,083 35 34 
Macy (R. H.) & Co.: 

Yr. Jan. 31. 5,789,053 7,130,303 h3.62 h4.81 
Marion Steam Shovel Co.: 

Mar. 31 qr. *172,048 phheus 
Nash Motors Co.: 

Feb. 29 qr. 211,927 1,099,194 07 40 


Transue & Williams Steel Forging: 

Mar. 31 qr. *3,398 *36,249 ae 
Peerless Motor Car: . 

Mar. 31 qr. *67,001 *114,221 

6 mo. Mr.31 *110,084 *201,525 
Union Oil Co. of California: 

Mar. 31 qr. 950,000 1,800,000 -22 Al 
Ward Baking Corp. 

13 wk. Mr.26 162,724 w196,367 p.59 p.71 


Aero Supply Mfg.: 
Yr. Dec. a? °154°633 *194,568 
American Pneumatic Service: 
Yr. Dec. 31. *%412,620 *38,221 
Anaconda Wire & Cable: 
\ 218,680 278,992 


Yr. Dec. 31 
Baldwin Rubber Co.: 
Yr. Dec. 31. *1,303 150,855 vs RS 


eae Welt: 
Yr. Dec. 31. $3,753 $117,320 


Botany Consolidated Mills: 
Yr. Dec. 31. *3,349,992 *3,049,785 
Bowman-Biltmore Hotels: 
Yr. Dec. 31. *511,811 238,985 
Briggs Manufacturing: 
Yr. Dec. 31. 683,932 4,035,912 4 2.01 
Buckeye Steel Castings: 
rT. Dec. 31. *288,328 854,235 
Byers (A. M.) Co.: 
Dec. 31 qr. °%131,184 
Canal Construction Co.: 


53,978 --. pes 


Yr. Dec. 31. 6,600 100,865 p.16 53 
Chicago Yellow Cab Co.: 
Yr. Dec. 31. 1,056,635 1,208,557 2.64 3.02 


Consolidated Min. & Smelt. of Canada: 
< we 


ear Peas Re nyt — Dec. 31. *800,031 2,378,355 

rna offers are in made x unard Steamship Co.: 

Atlas. The first provides for the ex **: Dee: 31. £553,204” £18,601... y1.24% 
change of one share of Atlantic preferred yP! ;lorgie Fruit Corp. $362.166 


for two-thirds of a share of Atlas pref- 
erence and one option warrant to pur- 
chase a share of Atlas common. The 
other provides for the exchange of one 
share of Atlantic preferred for four 
shares of Atlas common and one option 
warrant. Atlas is offering to exchange 
one-third of a share of its common and 
one option warrant for each share of 
Atlantic common. 

Stocks of both companies are listed on 
the New York Curb Exchange. 

Atlantic Securities was organized as a 
general management investment trust in 
“= 1927, by A. Islin & Co. and F. 
S. Smithers & Co. These two firms are 
including a letter in the offer sent out 
by Floyd B. Odlum, president of Atlas, 
in which they recommend acceptance of 
the offer. The offer will expire on 
April 30. 

This offer marks a departure in pro- 
eedure for Atlas, which in,the last two 
years had acquired cont~ * ar domi- 
nating interest in nearly,G—— - of gen- 
eral management investme... crusts with 
net assets in excess of $100,000,000. Pre- 
viously all acquisitions have been the 
result of private negotiation. 


Harriman National Bank and Trust 
Company 

Formal announcement of the acquisi- 
tion by the Harriman National Bank and 
Trust Company ot the banking business 
and assets of the Liberty National Bank 
and Trust Company has been made. The 
ey of the shareholders of the ab- 
sorbed institution agreed recently to ex- 
change their stock for that of the 
Harriman in the ratio of 180 for one. 

Offices of the Liberty National at 50 
Broadway and at Fifty-seventh Street 
and Broadway will be operated as 
branches of the Harriman, giving this 
institution four offices, including the 
headquarters at 527 Fifth Avenue. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Profit———. Earnings. 
Company. 1932. 1931. 1932. 1831. 
Bamberger (L.) & Co.: 


Yr. Jan. $858,285 $256,034 $ .53 p$2.72 
Collins & Aikman: 
Yr. Feb. 27. 1,365,089 323,152 1.49 p3.79 


Edison Bros. Stores: 
Yr. Jan. 31. 30,419 173,853 p4.14 1.10 


Equitable Office Building: 
11 mo. Mr.31 1,992,967 2,199,194 2.22 2.45 


Great Atlantic 2 Pacific Tea Co.: 

Yr. Feb. 27. 29,792,974 30,742,775 13.40 13.86 
Great Western Sugar: 

Yr. Feb. 29. *1,016, *489,418 


Household Finance Corn. ; 
1,085,553 1,034,097 c1.30 c1.48 


Mar. 31 qr. 1, 

Industrial Rayon Corp.: 

Mar. 31 qr.. 77,649 13,364 1.22 09 
Lehigh Portland Cement: 

12 mo.Mr.31 *25,734 re oa 
Libby, McNeill & ee € 

Yr. Feb. 27. °4,981,946 2,130,357 ... 1.18 





Eastman Kodak: 
Yr. Dec. 26. 13,408,785 20,353,788 5.78 8.84 


Edd < on a3 
Yr. Dec. 31. S12 b53 *263,826 


Evans-Wallower Lead Co.: 
Yr. Dec. 31. 319,312  °669,661 
General Parts Corp.: 
Yr. Dec. 31. ©2329 118,240 oe .59 
Globe Automatic Sprinkler Co.: 
Yr. Dec. 31. °87,749 °7,643 
Hartman Corp.: 
Yr. Dec. 31. 2.076, 266 *1,868,544 


Ingersoll-Rand Co.: 

Yr. Dec. 31. °165,721 4,874,776 « €2 
Inspiration Consol. Copper: 

Yr. Dec. 31. *492,521 O73, 759 -23 
International Cement: 

Yr. Dec. 31. 1,358,213 4,539,509 2.13 7.14 
Lone Star Gas Corp.: 

Yr. Dec. 31. 4,627, P 6,428,936 -75 1.30 
Margay Oil Corp.: 

Yr. Dec 31. *22h179 *141,833 
National Breweries: 

Yr. Dec. 31. 1,439,701 1,930,310 1.72 2.40 
N. ¥. Dock Co.: 

Yr. Dec. 31. 616,334 738,572 1.66 3.40 


N. ¥. & Monduras Kosario Mini 30.2 

Yr. Dec. 31. 399,550 433,449 ™F 95° 2.16 
Rand Mines, Ltd.: 

Yr. Dec. 31.. £509,628 £564,672 95.88% 106.24% 
Reece Button-Hole Machine Co.: 

Yr. Dec. 31. 72,700 90,188 
Rolls-Royce, Ltd.: 

Yr. Dec. 31. 99,197 81,447 10.80% 9.86% 
-_ wy & Hardware Co.: 

Yr. - 31. 138,487 201,907 j.78 
Spartie Withington Co.: 

6 mo. De.31 *%472,657 495,430 one 4 
Standard Oil of California: 
r. Dec. 31. 14,559,593 37,675,300 1.11 2.87 
Timken Roller pearing; 
524,122 1.06 3.12 


Yr. Dec. 31. 2,571,241 
Universal Pi and Radiator: 
Yr. Dec. 31. Pi98.520 *214,550 
Utah Radio Products: 
Yr. Dec. 31. °386,938 ..... 
Vichek Tool: 
Yr. Dec. 31. *91,238 6,546 . pl.50 
Vickers, Ltd.: 
Yr. Dec. 31. £574,493 £775,925 3.8% 8.7% 
Wolverine Tube Co.: 
Yr. Dec. 31. 156, *3,670 1.10 
Warchel Corp.: 
Yr. Dec. 31. °73,595 *53,333 
Wright Aeronautical Corp.: 
Yr. Dec. 31. 196,620 *2,198,424 .32 
RAILROADS 
(Net Income) 
1932. 1931. 1932. 1931. 
Alten Railroad: 
ar. 31 qr. °296,266 *1,258,926 aati 
Chicago & Eastern Illinois Rail : 
2 mo. F'b.29 = *641,588 °762,620 aap 


Ch . Mil., St. Paul & Pac.: 

mo. F'b.29 °4,053,151 *2,738,413 aa 
International-Great North Rail - 
mo. Fb.29  °420,146*210.594 
Lchig® Valley Railroad: 
mo. F'b.29 11,521 *268,841 

New Yerk Central Railroad: 

mo. Fb.29 *1,712,428 *1,395,417 
Northern Pacific: 

mo. Fb.29 *1,705,166  *734,938 
Norfolk & Southern Railway: 

mo. Fb.29 283,019 *178,522 ve 
Futebarge & Lake Erie Railroad: 
mo. Fb. 192,611 500,249 .22 
eutebarge & West Va. Rwy,.: 

mo. Fb. *126,335 93,669 
Rutland R. R.: 

mo. Fb.29 °48,774 


58 
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RAILROADS 
at. oe; Share 
Company. 1932. 1931. i932. y 1881. 


Western Pacific Railroad: 
2 mo. Fb.29 *685,979  *515,164 ve nae 
1931. 1930. 1931. 1930. 


Belt Rail way Co. of Chicago 
= Dec. 31. oe eo 


Canadian 
Yr. Dec. 31. 293.513 219 gg 221 189 oe 
Chfeage & Western Indiana Rai lroad: 
Yr. Dec. 31. 320,605 430,130 641 8.60 
Lon Island R R.: 
Dec. 31 qr. Bos, 147 885,409 82 80 


N. Y., Susqucbanns & Western: 
Yr. Dee. 31. *298,948 *59,144 


Southern Railway Co. 


Yr. Dec. 31. *5,922, 9,126,512 + £22 
UTILITIES 
1932. 1931. 1932. 1931. 


American Water Works & Electric: 
12 mo.Fb.29.v5,865,075 6,293,690 v2.66 2.91 
Bangor Hydro-Electric: 
12 mo.Fb.29 823,371 860,991 
Federal Light & gh *ten: 
12 mo. Ja.31 1,536,580 1,685,448 
National Power & ht: 
12 mo.Fb.29 10,731, bon 1,983,290 1.66 1.87 
1931. 1930. 1931. 1930. 
Community i ed Co.: 
Yr. Dec. 31. 56,418 80,215 11 55 
Continental Ex & Electri 
Yr. Dec. 31. 4,696,895 4,824,137 p24.90 p25.58 
Market Street Railway: 
Yr. Dec. 31. 125,394 
National iostete Pow 
Yr. Dec. 31. 3,308,010 5,821,209 t1.86 t3.71 
National Public Sezvice Cor 
Yr. Dec. 31. 3,703,948 rey 
New Sersey Power & Li 
ba ox 31 986,295 Pat er 116 a8. 92 n33.84 
& Richmond a Co.: 
ye "see. * 414,043 392,039 ve 
Pennsylvania Gas & Electric Corp.: 
Yr. Dec. 31. 411,133 387,799 al 1.79 a1.58 
Standard Public Service Co.: 
Yr. Dec. 31. *66,723 +5, 
Toho gett Power 
Yr. Oct. 31. 5.988.116 5,628,828 
United Public Service: 
Yr. Dec. 31. %159,756 229,482 
ve he Public Service: 
1,444,022 1,528,718 


*Net loss. tProfit before Federal taxes. 
bOn Class B shares. cOn combined Class A 
and Class B shares. -hOn shares outstand- 
ing at close of sagpeemve periods. p On 

referred stock. wFor twelve weeks ended 

arch 21, 1931. xLoss exclusive of de 
ciation and amortization on assets writt on 
down and extraordinary charges. yOn first 
preferred stock. aOn Class stock. nOn 
combined preferred shares. rOn prior pre- 
ferred stock. jOn Fey shares. tOn 
= grerage Class A and Class B 
es. vE ing non-recurring income. 
zProfit before inventory adjustments. 


PUBLIC UTILITIES 
EARNINGS 


American Telephone and Telegraph Com- 
pany 
(Report to Interstate Commerce Com- 
mission) 
1932. 1931. 
February gross ........ $8,132,578 $9,161,023 
Net earnings .......... 077, 3,052,035 
Two months’ gross..... 16,505,690 18,633,986 
Net earnings .......... 4,306,767 5,926, 
American Water Works and Electric Com- 


pany 

February gross ........ 3,833,519 4,285,437 
Balance after taxes.... 1,964,444 
Twelve months’ sone... 49,025,129 53,450,018 
Balance after taxes. 
*Surplus after charges.. 5,865,075 ,293,691 
Preferred dividends ... 1,200,000 1,200,000 
Surplus after preferred 

SED 2 cscxustnesse 4,665,075 5,093,691 
Non-recur. income ..... acter 
Total for common stock 4,960,047 ...... 

*After depreciation, de pletion and pre- 
ferred dividends of subsidiaries. 

A iated Teleph Company, Ltd. 
(Report to Interstate Commerce Com- 


167,704 11.08 rl.44 


es 18 2.96 





mission) 
February gross ........ 238,864 251,288 
Net earnings .......... 73,339 82,697 
Two months’ gross oe 481,712 504,754 
Net earnings .......... 156,545 182,170 
Bangor aaa Company 

February gross ........ 179,372 194,152 
Net as ny before de- 


preectation ......6...0.. 
Twelve months’ gross. 
Net income after depre- 
SO Pee BS 823,371 860,991 
alte after dividends. 88,141 145,571 
Bell Telephone Company of Pennsylvania 
(Report to Sntesatate Commerce _Com- 


76,293 84,225 
2,231,887 2,241,097 


mission) 
February gross ........ 5,632,541 5,982,957 
Net caretngs ee, Se ,218, 1,559,614 
Two months’ gross..... 11,611,626 12,305,922 
Net earnings .......... 2,609,847 3,153,357 


California-Oregon Power Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


Gross earnings ........ 3,835,713 3,923,417 
Expenses an tenes. . *1,798,395 1,667,551 
Net earnings .......... 2,037,318 2,255, 

Other income .......... 5,009 6,190 


Total income .......... 2,04 
*Less $291,666 extraordinary ‘operatin "ex- 
penses to be amortized, approved by il- 
road Commission of California. 
Diamond State Telephone Company 
(Report to Interstate Commerce Com- 
mission) 


February gross ........ 155,596 160,475 
Net earnings .......... 594 45,563 
Two months’ gross..... 320,265 324,356 


Net earnings .......... ] 85,103 93,361 





American Security News 


February gross 
Net earnings .. 
Two months’ 
Net earnings 


February gross 
Net earnings 
Two months’ gross 
Net earnings 


Pepressy gross 
Net earnings 
Two months’ gross. 
Net earnings 
Michigan Bell Teleph Company 
(Report to Interstate Commerce Com- 
mission) 
pena 2,970,325 3,1 
439,917 rity tao 
bead 5,985,206 6,456,871 
835,463 816,470 
Market Street Railway Company 


February gross 
Net earnings 
Two months’ gross 
Net earnings 





Canadian Northern Power Company 


1931. 

eee 286,061 273,260 
195,574 188, 
928 554, 





579, 437 
398,769 384,461 
New York Telephone Company 


(Report to Interstate Commerce Com- 
mission) 
16 519,014 16,741,010 
1,791 


6 716,244 7,509. 
Indiana Bell Telephore Company 


(Report to Interstate Gunmates Com- 
mission 





Years ended Jan. 31: 


Gross earnings 


Ex 


eet +1,256,706 1,355,523 


Rann nn ee 8,518,768 9,176,922 
649 7,840,687 


esses... 152313119 15336;235 
19,288 





Earnings Records 


Keystone Telephone Company of Philadel- 


phia 
(Report to Interstate Commerce Com- 
mission) 

1932. 1931. 
February gross ........ 153,577 163,597 
Net earnings .......... 66,347 73,669 
Two months’ gross. 309,348 328,473 
Net earnings .......... 135,690 147,575 


Louisville Gas and Electric Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 
10,507,420 10,625,758 
of ogo 50 5,111 


Net earnings .......... 743,850 5,513,923 
Other income .......... 448,985 295,700 
Total income .......... 6,192,835 5,809,623 


Federal Light and Traction Company 
(Cities Service System) 

Janua eS er rrr 728,118 751,248 
Net catuings ST re 319,850 322,3 
Twelve snot as’ gross. 8,001,120 8,428,213 
~— income after depre- 

I alta itemise ene: *1,536,580 1,685,448 
Satter subsidiary preferred dividends 


New England Telephone and Telegraph 


Company 
(Report to Interstate Commerce Com- 
mission) 
February gross ........ 5,883,531 5,964,917 
Net earnings ........... 1,343,971 1,492,237 


Two months’ gross..... 


i 881,024 12,156,163 
Net earnings .......... 2'600, 








2,983, 869 


Mountain States Telephone and Telegraph 
Company 
(Report to Interstate Commerce Com- 
mission) ‘ 


1932. 1931. 
February gross ........ 1,669,165 1,813, 
IUGR COPED... cccsces 341,564 fas sat 
Two months’ gross..... 3,402,264 3,666,973 
Net GOFMINGS ...0...00 687,666 884, 


Mountain States Power Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


Gross earnings ...... w. 3,347,002 3,430,132 
Expenses and taxes.... 2,205, 2,225,397 
Net earnings .......... 1,141,007 1,204,735 
Other income .......... 237,167 170,192 
Total income .......... 1,378,174 1,374,927 


Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 


February gross ........ 6,810,007 7,173,578 













Operating income ..... 999,445 1,057, 2 q 


Two months’ gross..... 13,871,703 14,956.79 
Operating income ..... 2,030,579 2,475, boa 


Jamaica Public Service Company .- 


(Converted into dollars at $4.86 2-3 per £1.) 
February gross ........ 68,583 76,290 
Net earnings .......... 29,233 34,277 
Net income before de- 

DROCIBTIOR. 0 60c0sscecee 19,906 24,875 
Twelve months’ gross. . 816,892 847,745 
Net earnings .......... 327,266 353,824 
Net income before de- 

SUOMIREIONE Ki00s ssccies 218,534 251,243 


Northern States Power Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 





Gross earnings ........ rg rte 33,208. eos 
Expenses an eae 345, bee *] 

Net earnings .......... i? 592,026 18, 653" 902 
Other income .......... 238,061 


pe aaa 17,799,562 16,891,963 
*Operatin, ——— for the year ended 

Jan. 31, 1931 clude ,000 credit for 

withdrawal from contingency reserve. 





























Guaranty Trust Company 
of New York 


LONDON 


140 Broadway 
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Condensed Statement, March 28, 1932 





RESOURCES 


Cash on Hand, in Federal Reserve Bank, 


Public Securities......... 


Bank Buildings. 


Surplus Fund.......... 
Profits 


Undivided 


Payable, Reserve for Taxes, etc.. 


Foreign 


Outstanding Checks 


and due from Banks and Bankers..... ...$  171,738,703.71 
U. S. Government Bonds and Certificates. . . 285,767,078.71 
ero ee 38,142,829.36 
Stock of the Federal Reserve Bank. . ere 7,800,000.00 
Other Securities .................0c00ceee 21,572,323.17 
Loans and Bills Purchased................ 641,634,027.98 | 
Real Estate Bonds and Mortgages......... 2,029,648.98 
Items in Transit with Foreign Branches..... 3,301,059.81 | 
Credits Granted on Acceptances .......... 81,672,151.37 

lla Wie eNah Wis 6 wh Sisaine te oo ee 14,497,506.29 

Accrued Interest and Accounts Receivable... 9,245,345.36 
$ 1,277,400,674.74 

LIABILITIES 
$ 90,000,000.00 | 
170,000,000.00 ! 
nenibie’ 24,963,384.21 
$ 284,963,384.21 
Accrued Dividend..................0.0005 4,350,000.00 
Accrued Interest, Miscellaneous Accounts | 
Waese 8,585,075.43 
PR kik. kk Sb dw bine sand dr dawone 81,672,151.37 
Liability as Endorser on Acceptances and ‘ 
MGS 3.00 s ceceteWixe 4,898,415.92 
$881, 731, 659.23 Nf 
aa 11 ,199,988.58 892,931,647.81 
$ 1,277,400,674.74 
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Ohlo Bell Telephone Company 


more wm American Security News: 
Bond Redemptions 


3,316,738 3,528,009 
sim ahaa 706,832 764,909 
Two months’ gross..... 6,693,884 7,142,461 
Net earnings ......... 1,403,429 1,531,572 
Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 


Years ended Jan. 31: 
Gross earnings ........ 11,837,642 14,001,685 


February gross 
Net earnings . 


Expenses and taxes.... *5,819,912 *°%7,459,367 
Nel earnings ‘ 6,017,730 6,542,318 
Other income .......... 95, 61,174 
Total income .......... 6,112,827 6,703,492 


be erating expenses include credits’ of 
$283. 10 for twelve months ended Jan. 31, 
932, and .700 for twelve months ended 
Jan. 31, 1931, for withdrawals from con- 
tingency reserve. 
Pennsylvania Telephone Corporation 
(Report to Interstate Commerce Com- 
mission) 


February gross ....... 193,890 222,545 
Net earnings .......... 78,213 117,558 
Two months’ gross.... 392, 422,028 
Net earnings ......... 162,294 202,235 


Philadelphia Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 
Gross earnings ........ 54,991,415 61,289,974 
Expenses and taxes 57 Soe, ote 31,207,466 


Net earnings ..... a '383, 30,082,508 
Other income -.... .. 1,456,166 1,511,396 
Total income ..*%....... 28,839,237 31,593,904 


Rochester Telephone Corporation 
(Report to Interstate Commerce Com- 


mission) 
February gross ... 423,529 431,701 
Net earnings ..... 89,314 107,080 
Two months’ gross 855,309 877,599 
Net earnings ..... as 182,716 209,013 


San Diego Consolidated Gas and Electric 
f Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


Gross earnings ..... 7,535,009 439, 
ap eces and taxes.... 3,664,331 3,671,163 
Net earnings ......... 3,870,678 3,768,089 
Other income .......... 4 3 
Total income .......... 3,875,930 3,771,445 


Southern Colorado Power Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


hee 1 
Total incomet ......... 994,786 1,052,305 
Standard Gas and Electric Company 
(Includes subsidiary and affiliated utility 
companies) 
Years ended Jan. 31: 
Gross earnings ........ 144,023,060 153,257,280 
Ex ses and taxes... .*72,658,296 79,722,883 
Net earnings ...... ... 71,364,764 73,534,397 
Other income .......... 1,295,531 1,614,615 
Total income .......... 72,660,295 75,149,012 
*After contingent reserve withdrawals of 
$oe8. 710 and 10,700, respectively, in the 
932 and 1931 periods and $ extraor- 
dinary operating expenses in 1932 approved 
by regulatory commission to be amortized. 
Tri-State Telephone and Telegraph Com- 
pany 


(Report to Interstate Commerce Com- 
mission) 


February gross ........ 455, 865 465,119 
Net earnings .......... 121,701 123,095 
Two months’ gross..... 917,107 827 
Net earnings .......... 250,529 239,661 


West Coast Telephone Company 
(Report to Interstate Commerce Com- 
mission) 


February gross .. 101,171 108,200 
Net earnings .......... 27, 28,046 
Two months’ gross..... 203,900 223,165 
Net earnings .......... 53,082 65,200 
Winnipeg Electric Company 
February gross ..... wa 499,759 495,850 
Net after expenses..... 160,156 152,975 
Two months’ gross..... 1,023,358 1,056,009 
Net after expenses..... 337,372 347,412 


Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


Gross earnings ........ 5,485,067 5,580,665 
Expenses and taxes.... 3,078,632 3,274,191 
N earnings .......... 2,406,435 ,306,474 
Other income .......... 19,161 ~~ 19,344 
Total incomet ......... 2,425, 2,325,818 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 
Years ended Jan. 31: 


Gross Ca hineiness 2,287,567 2,267,468 
Ex ses and taxes.... 1,312,128 1,355,284 
Net earnings .......... 975,439 912,184 
Other income ........ . 26,422 22,574 


Total incomet 1,001, 934,758 
tBefore appropriations for retirement (de- 
preciation) reserve. , 


American States Public Service Company 
1931. 1930. 
Year’s gross revenue... $1,789,506 $1,769,869 
Net income after depre- 
ciation ........ ceseees  %267,462 310,043 
*Before Federal taxes. tIncludes $48,629 
non-recurring profit on sale of a subsidiary. 
Alabama Water Service Company 
(Federal Water Service System) 


Year's gross revenue. 846,870 876,899 
Expenses and general 

CT ch: desiendéactendee 436,710 456,386 
Gross income ........... 410,160 420,513 


Boston Consolidated Gas Company 
(Eastern Gas and Fuel Associates) 
Year’s gross revenue... 13,271,447 12,854,241 


Net earnings after de- 
preciation ..... ry 2,913,439 2,985,335 
Net income .... 2,113,952 2,296,521 
Central Power Company 


(Middle West Utilities System) 


Year's gross earnings.. 1,461,839 1,475,544 
Net earnings after de- 
preciation ..... iors 551,569 512,836 


Total income ... 
Net income ae 
Chester Water Service Company 
(Federal Water Service System) 


567,095 526,498 
282,400 300,549 


Year's gross revenue. 545,121 584,819 
Expenses and general 

ERR FRR pes Seis 185,800 175,043 
Gross income pate a-cane 359,321 409,776 


Illinois Water Service Company 
(Federal Water Service System) 
Year’s gross revenue... 669,804 668,955 

Expenses and general 
319,613 359,408 


MIO. cccccsccscccesece 

Gross income .......... 350,191 309,547 
Kansas Electric Power Company 
(Middle West Utilities System) 

Year’s gross revenue... 2,518,955 2,719,361 

Net earnings after de- 


preciation ............ 835,794 822,507 
Total income ........... 852,887 837,666 
St PE sicnccondace 473,545 461,310 
EE daces suwecteqaves 38,874 11,366 


Northwestern Public Service Company 
(Middle West Utilities System) 
Year’s gross revenue... 3,089,965 3,207,794 

Net earnings after de- 


PE scan cedemees 1,110,087 1,154,267 
Gross income ..... 1,117,616 1,163,606 
Net income ............ 629,079 715,462 
Surplus ..... ah me 4,462 185,614 

Ohio Water Service Company 
Year’s gross revenue... 54, 663,208 
Operating exp., main- 

enance and taxes*... 258,785 280,908 

Gross income .......... 285,818 382,300 


*Exclusive of Federal taxes. 
Oregon-Washington Water Service Compony 
Year’s gross revenue... 500,199 ,532 
Operating exp., main- 

enance and taxes’... 245,388 280,412 
Gross income .......... 254,811 274,120 

*Exclusive of Federal taxes. 
Pittsburgh-Suburban Water Service Com- 


pany 
Year’s gross revenue... 336,643 340,465 
Operating exp., main- 
tenance and taxes*.. 146,840 152,560 
Gross income .......... 189,803 187,905 


*Exclusive of Federal taxes. 

Syracuse Lighting Company, Inc. 
(Niagara Hudson Power System) 
Year's gross revenue... 8,279,109 8,680,024 

Net earnings after de- 
rrr 3,019,016 2,966,721 
Total income .......... 3,022,256 2,970,2 
Net income ...... 1,951,508 1,989,863 
Western New York Water Company 
(Federal Water Service System) 


Year’s gross revenue... 769,645 814,359 
Expenses and general 

Eins canwknedwh i 301,141 389,097 
Gross income .......... 468,504 425,261 


West Virginia Water Service Company 
(Federal Water Service System) 
Year’s gross revenue... 1,166,352 1,196,295 


Expenses and general 
DE ¢édndanbéreescewe 631,998 668,815 
534,354 527,480 


York Railways Company 
(National Electric Power System) 


Year’s gross earnings.. 2,739,534 3,021,156 

Net earnings after de- 
EN 66s 0550050 920,605 1,045,235 

BOOS MD cc cccccvdess 650,505 796,535 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 9, 1932 









STOCKS. 
Sales. High. Low. Last. Chge 
10,000 Adm Alaska G...... SS 4 06 
° Andes Petrol......... 10 =—.08 01 
50, Atlas Gold Min...... .77 .65 .77 
5,000 Bagdad Copper....... R r 10 
500 Bancamerica-Biair .. 1 1% 1 if 
5,500 Belmont Metals...... d 0 
500 Chem Research. . 1% 1% 4 
200 Trust Shares 1 1. 1.80 — .20 
6,790 Fuel Oil Motors. . ° ue 1 1 as 
6,700 Globe Television....... 3 % M%-— 
100:-H Rubinstein pf...... 5 5 § — 
Huron Hold ctfs..... 1% h is 
3,500 Int Rust Iron é 2 
300 Jenkins Television fi a 4 
3, stone Cons Min 1 1 11 
3,100 Kildun Mining........ 2.05 1.60 1.60— .50 
500 Macassa Mines..... . a « 02 
100 Macfadden Pub...... 4% 4% 4% ly 








STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
OO ssacsaceces . 25 22% 22%—3 
2,200 Mid-Cont PS A...... 4 a ‘ 1y 
200 No Am Tr Shs...... 2.05 2. 2.05 — .4 
20) Petrol Cony.......... 2 2 — & 
600 Railways Corp 8 Hi nu 


seseue’ a 
100 Reliance Inter pf.... 13 13 13 + | 
: 4 1 


16,700 Shortwave & Televis. 1 
Siscoe Gold Mines... 
‘obacco Prod 


4,000 
900 Tobacco Prod........ Ss _ 
23,900 Tobe Dauschmann... 4 
14,700 ° 1 1 
3,000 1 1 





Western Telev. 


++! : 
: gt ji 


Zenda Gold.......... 
INSURANCE. 


300 Seaboard Fire..... 
100 Seaboard Surety.. 


RR 


RE 


Virginia Public Service Company 
(Middle West Utilities System) 
1931. 1930. 
Year’s gross earnings.. 7,844,958 7,537,986 
Net earnings after de- 


OO RPE 3,439,686 3,120,311 
Bal. after rent, leas. pl. 3,270,428 2,959,283 
Net income after chgs.. 1,444,022 1,528,718 
Balance after preferred 

GUND ae sccccasces 950,356 1,131,984 


RAILROAD EARNINGS 


Alton Railroad 
(Statement of predecessor company com- 
bined) . 


1932. 1931. 
March gross .......... $1,306,367 $1,678,013 
Net operating income.. 134,773 , 
Surplus after charges... 8,597  *342,623 
Three months’ gross... 3,712,288 4,839,101 
Net operating income. . 116,615 _*122'384 
“—e ae charges. 296,266 1,258,926 

eficit. 


Chicago, Milwaukee, St. Paul & Pacific 


February net loss.... 1,982,657 1,486,105 
Two months’ net loss. 4,053,151 2,738,413 
Chicago & Eastern Illinois 
February net loss.... 281,892 414,858 
Two months’ net loss 641,588 762,620 


International Great Northern 
February net loss... 205,610 
Norfolk Southern 


February net loss...... 140,386 
Two months’ net loss. 283,019 


New York Central 


26,759 


93,245 
178,522 


February net loss..... 147,721 763,162 
Pittsburgh & Lake Erie 
(New York Central) 

February net income.... 90,895 234,776 
Pittsburgh & West Virginia 
February net loss...... 62,812 *46,463 
Two months’ net loss.. 126, *93,669 

*Income. 
Rutland 
(New York Central) 
February net loss...... 1,991 31,592 


Northern Pacific 
February net loss...... 837,088 488,235 
Two months’ net loss.. 1,705,166 734,938 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


demption in April consisted prin- 
cipally of small lots of municipal 


issues. Other calls included partial re- 
tirements of bonds of one foreign indus- 
trial company and of mortgage loans. 
The total for the month is now $13,529,- 
000, compared with $10,509,000 in March 
and $86,409,000 in April, 1931. 

Bonds called for redemption in April 
are classified as follows: 
En Ee ee $4,790,000 
Public utility ........... tia 


N'e bonds called last week for re- 


State and municipal ...... Ska Sa 176, 
cates bus d64s0n 0s LE 7,426,000 
Miscellaneous .............. sibaled 63, 

. | ae ada ncaa ea aaa $13,529,000 


Belmont Spring Trust, $2,800 of refundin 
6s, due May I, 1936, called for payment a 
ar on May 1, 1932, at the Belmont Trust 
Eom any, Belmont, Mass. Numbers 
called : $100 denomination, 371 lowest. 545 
highest; $500 denomination, 568 and 581; 
$1,C0C denomination, 622. 

Cape Town (City of), £5,400 of 4 per cent 
municipal loan of 1893, due July 1, 1943, 
called for payment at par on July 1, 1932, 
at the Standard Bank of South Africa, 
London. Numbers called: £100 denomina- 
tion, 12 lowest, 785 highest; £500 denomi- 
nation, 203; 223, 303, 318, 335; £1,000 de- 
nomination, 556, 1. 

Carisbad, N. M., Bond 50 of paving issue 
dated May 1, 1928, called for paymeems at 

27, 1932, at office of the City 


Chicago (City of), various of tax anticipa- 
ion warrants, called for payment at par 
on April 15, 1932, at office of the City 
Treasurer, or the Guaranty Trust Com- 
pear. New York. . 

Chicago (City of), various of tax anticipa- 
tion warrants, call for payment at par 
on April 15, 1932, at office of the City 
Treasurer, or Halsey, Stuart & Co., Chica- 
‘0, or the Guaranty Trust Company, New 


ork. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 8, 1932, at office of the City 
Treasurer, or the Guaranty Trust Com- 

any, New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 5, 1932, at office of the~City 
Treasurer, or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Company, 
New York. 





Chicago (City of), various of tax anticipa 
tion warrants, called for payment at par 
on April 8, 1932, at office of the City 
Treasurer, or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Company 
New York. 

Chinese Government, £116,740 of 5 per cent 
old loan of 1912, due Sept. 30, 1952, called 
for payment at par on Sept. 30, 1932, at 
the rtish Bank for Foreign Trade, Lon- 
don. 

Chinese Government, £363,440 of 5 per cent 
reorganization loan of 1913, redeemable by 
1960 (Belgium, French, German and 
“Green’’ Russian bonds), called for pay- 
ment at par on July 1, 1932, at the Hong- 
kong and Shanghai Banking Corporation, 
London. Lowest and highest numbers 
called: £20 denomination, 2460, 794469; 
£100 denomination, 798010, 885990. 

Credit Foncier Egyptien, various of 3% per 
cent bonds, callea for payment on April 1, 
1932, at Credit Lyonnais, London. 

Denver, Col., various of local improvement 
bonds, called for payment at par on April 
30, 1932, at office of the City Treasurer 
or the Bankers Trust Company, New 
York, only upon arrangement with the 
City Treasurer, ten days prior to the ex- 
piration of this call date 

Dolores County, Col., various of warrants, 
called for payment at par at office of the 
ergy | Treasurer, Rico, Col 
Elbert County, Col., various of school and 
county warrants, called for payment at 
par on April 9 and March , 1932, re- 
spectively, at office of the County Treas- 
urer. 

Everett, Wash., Bonds 41-44 inclusive of 
Local Improvement District 446, called for 
payment at par on April 10, 1932, at office 
of the City Treasurer. 

Fairmount Cemetery Association, $12,500 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on May 2, 1932, at the Inter- 
national Trust Company, Denver, Col. 
Numbers called: D39; 9 lowest, M335 
highest. Interest ceases May 1 32. 

Fullerton, Neb., $43,000 of paving bonds, 6s, 
dated April 1, 1922, due 1932-1940, called 
for payment at par on April 1, 1932, at 
Wachob-Bender & Co., Omaha, Neb. 
Numbers cailed: Bonds of Districts 7, 8, 
9, 10, 11, 12 and 15. 

Grand Junction, Col., various of improve- 
ment bonds, called for payment at ron 
April 26, 1932, at office of the City Freas- 
urer. 

Huerfano County, Col., various of school 
district bonds, called for payment at par 
on April 18, 1932, at office of the County 
Treasurer. F 

Hydraulic Race Company, $6,000 of first 6s, 
ue a. 1, 1936, called for payment at 
105 on ay 1, 1932, at the Marine Trust 
Company, Buffalo, or the Bankers Trust 
company, New York. Numbers called: 
$1, denomination, 1 lowest, 117 highest. 

Industria) Fibre Corporation of America, 
3,500 of debenture 8 per cent notes, due 
May 16, 1933, called for payment at par on 
May 16, 1932, at the Irving Trust Com- 
any, New York. Numbers called: $100 
enomination, 110, 331, 365, 376, 448; $1,000 
denomination, 18 lowest, 995 highest. 

Logan County, Col., various of warrants, 
called for payment at par on March 31. 
1932, at office of the County Treasurer, 
Sterling, Col. = 

Mesa County, Col., various of school dis- 
trict bonds, called for payment at ron 
April 19 and April 26, 1932, at office of 
eS County Treasurer, Grand Junction, 
‘ol. 


Mortgage Security Corporation of America, 
various of real estate 6 per cent notes, 
called for payment at par plus a premium 
of one-quarter of 1 per cent for each year 
or portion thereof of the unexpired term 
on April 15, 1932, at the Union Trust Com- 
pany of Maryland, Baltimore 

Ohio Cities Telephone Company, entire is- 
sue of first convertible A 6s, due July 1, 
1945, called for payment at 105 on July 1, 
1932. The Union Trust Compa Cleve- 
land, is*trustee for this issue. Bonds pre- 
sented prior to July 1, 1932, will be paid 
at 105 and interest to date of presenta- 
tion, upon surrender of bonds to the Cen- 
tral Republic Bank and Trust Company, 
Chicago 


Piraeus, Athens & Peloponnesus Railway, 
1, of 4% per cent bonds, called for 
payment at par on April 15, 1932, at R. 
Raphael & Sons, London. Numbers called : 
£100 denomination, 484, 627, 713, 751, 1061: 
£500 denomination, 174, 214. 

Rifle, Col., Bond 25 of Paving District 1, 
called for payment at par on April 9, 1932. 

Roswell, N. M., various of paving bonds, 
dated June 9, 1932, called for payment at 
Par = April 8, 1932. Numbers called: 


Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between March 30 and 
April 16, 1932, inclusive, at office of the 
City Treasurer. 

Snohomish County, Wash., various of 
school and county warrants, called for 
payment at par on April 4, 1932, at office 
_of the County Treasurer. - 

Scotts Bluff County, Neb., $30,250 of School 
District of Gering, building 6s, dated 
April 1, 1917, due 1937, called for payment 
at par on April 1, 1932, at Ware, Hall & 
Co., Omaha, Neb. Numbers called: 1-31 
og 

Ss ane County, Wash., bonds up to and 
ncluding 160 ($1,000 denomination) of 
School District 81, Series J, 44%s, dated 
May 1, 1917, called for payment at par on 
May 1, 1932, at the National City Bank, 
New York. 

Tacoma, Wash., Bonds 76-88 inclusive of 
mg A ee pe me a 5110, called 

yment a ar on March 8, 1932, 
office of the City Treasurer sudnen 

Tacoma, Wash.. Bonds 4, 5 and 6 of Local 
Improvement District 4243E and Bond 28 
of Local Improvement District 5098. called 
for payment at par on March 22, T932, at 

a —e City 7. 
ucumceari, . m y of water work 
bonds, dated May 1, 1911, called for pay: 
ment at par on May 1, 1932, at the Chase 
National Bank, New York. Numbers 
yw $1,000 denomination, 39, 40, 41, 42, 


Yakima County, Wash., various of war- 
rants, called for payment at par on April 
4, 1932, at_office of the County Treasurer, 
Yakima, Wash. Numbers called: All war. 
rants of School District 7 
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Main Features of Canada’s First Quarter Business 


HE outstanding fea- 
tures in Canadian 
business in the first 


quarter of the year 
were: (1) A_ slight 
improvement in busi- 
ness conditions; (2) 
a sharp rise of the 
Canadian dollar; (3) 
successful floating of large internal 
loans; (4) steps taken to balance the 
budgets of the Dominion and the Prov- 
4nces. 

Reports for March indicate that there 
was an increase in business activity over 
February, but figures are not available 
to show whether this was greater or less 
than the normal seasonal rise. It is 
likely, however, that the level of busi- 
ness activity in March was very close to 
that of February and slightly below that 
of January. The adjusted index of 
freight car loadings showed another in- 
crease in March, rising to 56.0 from 53.7 
in February: Reports from Canadian 
steel manufacturers showed greater ac- 
tivity than has obtained for some time. 
The automobile industry in Canada is in 
much the same position as in the United 
States. 






ANNALIST INDEX OF 


TABLE I. THE 
CANADIAN BUSINESS ACTIVITY 
—-—1932-- 1931 
Feb Jan. Dec. 
Copper exports............ 49.0 59.1 57.1 
Passenger car production. 23.8 24.6 18.5 
Freight car loadings...... 53.7 53.6 51.6 
Cattle slaughtered ........ 95.6 88.1 68.4 
Const. contracts awarded. 60.3. 72.5 24.1 
Flour production ......... 53.3 52.1 62.4 
Newsprint production..... 53.4 57.9 56.5 
Pig iron production....... 18.8 18.3 24.9 
Steel ingot production..... 40.1 40.1 32.7 
Electric power production. 56.3 569 59.3 
Exp. of boards and planks 70.3 71.1 55.6 
Imports of crude rubber... 51.4 48.3 72.6 
Combined index........... 49 565 54.4 


The Annalist Index of Canadian Busi- 
ness Activity was 1.6 points lower in 
February than in January, the combined 
figure being 54.9 as compared with 56.5 
in January and 54.4 in December last 


year. The low for the depression was in 
December, 1931, so that the February 
figure is still slightly above this level. 

Table I gives for February, January 
and December the combined index and 
its components, each of which has been 
adjusted for seasonal variations and 
long time trend. 

The Canadian dollar at New York 
reached a low point of $0.8012 in Decem- 
ber, 1931, but during the first quarter of 
the year rose sharply and at present is 
quoted slightly above $0.90. The aver- 
age daily rate for January was $0.8524, 
while for February it had increased to 
$0.8735 and for March to $0.8956. 


plans call for an increase in revenue from 
taxation of $55,000,000 and a decrease 
in appropriations of $25,400,000. The 
budget is estimated at $369,900,000. 

The following items are the principal! 
sources of revenue estimated to provide 


$319,100,000 income: 

Item. Amount 
Custom duties .......... $100,000,000 
Excise duties ....... 45,000,000 
SY SII 5.0.6 5 6.440.600 «0.0 70,000,000 
Income taxes .......... 48,000,000 
eee 32,000,000 
Interest on investments.. 11,500,000 
Other sources ...... . 12,600,000 


The principal changes in tax rates are 
as follows: 
An increase in the sales tax from 4 per 





140;— 






































pos 


THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 


— T | | 1140 


— a a ie | 





| 

= 

| =) 

| z 

| x] 

——— ~ 80 S| 
= 460 














vn 
a 
wi — ~-— 
@Q 
= v 
2 
z 
a 
w 
2 80 — - — as oe 
z 
60;— —_——+— 
DAILY AVERAGE DATA CO 
| § AND LONG- 
Pe aS: a 
i919 1920 192) 1922 1923 1924 1925 


IRRECTED FOR SERSONAL 


VARIATION, VARIATIONS IN CYCLICAL AMPLITUDE 


TIME = iZ 


) oe ae eS 


i 1927 1928 1929 1930 193 1932 





As a result of the condition of foreign 
capital markets, Canada found it neces- 
sary to raise money through internal 
loans. The response to these offerings 
was great and made it unnecessary to 
attempt arrangements in foreign money 
centres. 

On April 6 there were introduced in 
the Canadian Parliament projects to in- 
crease revenue from taxation and to de- 
crease appropriations in order to balance 
the 1932-1933 budget estimate. Present 


Management Trusts Adopt Sounder Practices 


Continued from Page 680 

sale of the senior securities, is called 
“leverage.” 
- On the other hand, in a declining mar- 
ket, the asset value of the certificates 
falls off more rapidly than the value of 
the portfolio, because the relative share 
of the senior securities increases. This 
may be called reverse leverage. In some 
instances, portfolios made up too largely 
of speculative stocks have dropped in 
value so far as to wipe out the certifi- 
cate holder’s equity. 


Investigation of Investment Trust Prac- 
tices by the Attorney General of 
New York 


Attorney General John J. Bennett Jr., 
in a report issued March 7, recommended 
a legislative investigation of investment 
trusts, after a study of 100 cases. Ques- 
tionnaires were sent out to 271 invest- 
ment trusts in the State of New York 
and a complete study made of 100 typical 
trusts. The inquiry covered investment 
trusts having nearly $4,000,000,000 in 
total resources. The Attorney General 
said: “The practices related are appar- 
ently widespread and fraught with dan- 
ger to the average investor who com- 
prises the great bulk of stockholders of 
these trusts.” He cited a previous legis- 
lative investigation in 1930, but said that 
the present inquiry showed new evils 
brought about by a change in the market 
not apparent in the previous study. 


The Attorney General’s statement was 
as follows: 


The Martin act does not cover many 
activities and practices of those in con- 
trol of these general management trusts. 
I intend, of course, to proceed against 
trusts which at the present time are 
clearly violating the Martin act. With 
that end in view I have at this time de- 
termined that we have sufficient evi- 
dence to warrant court proceedings 
against nineteen trusts in the manage- 
ment field. 

At this time, however, I am particu- 
larly concerned with the regulation of 
the investment trusts generally so that 
the evils of previous years may not be 
repeated in the future. 

Of the 100 trusts examined the busi- 
ness practices of forty-four have been 
found satisfactory, leaving fifty-six 
trusts open to many criticisms. This 
number includes the nineteen companies 
against which injunctive proceedings are 
contemplated. 

Perhaps the most serious evil disclosed 
is that which is commonly known as 
“dumping.” “Dumping” involves the di- 
version of funds of the investment trust 
in the purchase of securities of corpora- 
tions in which trust directors or sponsors 
are interested. 

It is conceivable that such an interest 
need not necessarily involve a betrayal 
of trust (and such has been found to be 
the case in certain instances). For the 
most part, however, in actual practice 
the investigation reveals instances which, 
to say the least, are questionable, where 
the portfolios of investment trusts were 
loaded with securities of corporations in 
which the managers of the trusts had a 
personal interest and at prices at times 
unfair to the stockholders of the trusts 
in question. 


cent to 6 per cent, effective April 7. 

An increase in the excise tax on all 
imported goods from 1 per cent to 3 
per cent. 

Reduction in personal exemption from 
income taxes for those with dependents 
from $3,000 to $2,400 and for those with- 
out dependents from $1,500 to $1,200. 
The new exemptions are made retroac- 
tive to apply to 1931 incomes, and the 
20 per cent reduction now allowed under 
established schedule are discontinued. 


In four companies alone, whose total 
investments at cost amounted to $279,- 
744,589, securities in the portfolio costing 
these trusts $203,059,470 had been 
“dumped.” 

Another condition which gives cause 
for grave concern is the extent to which 
a large number of management trusts 
have borrowed and loaned funds. In cer- 
tain instances such borrowings have been 
found to be as high as sixteen times 
combined capital and surplus. 

Another situation is that which in- 
volves the reluctance of many trusts to 
make full disclosures to the investing 
public. The investigation reveals that 
only forty trusts of the 100 examined 
furnished complete data concerning their 
financial condition, earnings and invest- 
ment holdings. There seems to be no 
reason why a trust should not publish a 
balance sheet which will speak for itself. 

Another situation disclosed is that in- 
volving the presentation of balance 
sheets. In numerous instances, especially 
with smaller trusts, balance sheets oft- 
times were found to conceal more than 
they revealed. 

The subject of the payment of divi- 
dends has also been inquired into by the 
present investigation. In some instances 
it has been found when dividends were 
declared and paid that not only had sur- 
plus been wiped out but the capital had 
been impaired by depreciation in ‘the 
value of securities and other assets. 

Many trusts have resorted to the prac- 
tice of repurchasing their own shares. 
This situation is to be condemned when 
such purchase is made from capital and 
should be restricted to repurchase from 
surplus. 

In several instances investment trusts 
of the management type have been found 
to be closely affiliated with stock broker- 
age concerns. This situation is also un- 
satisfactory. 

In recent years many banks have or- 





Five-per cent surcharge on all taxpay- 
personal and corporate, with net 
income in excess of $5,000. 

Increase in the corporation rate to 11 
per cent, and repeal of provisions relat- 
ing to family corporations. 

Reimposition of 1-per cent tax on pre- 
miums received by insurance companies, 
excepting life, marine and certain forms 
of mutual fire. 

Tax of 15 per cent on gross premiums 
paid to insurers. 

British and foreign insurance compa- 
nies maintaining deposits with Dominion 
made liable for 1-per cent tax and subject 
to its exemptions. 

Increase from 2 to 3 cents on checks, 
money orders in excess of $5, promissory 
notes and bills of exchange amounting 
up to $100, and to 6 cents for those more 
than $100, 

Placing of 5-cent tax on telegrams, 
cables, radio messages and long-distance 
telephone calls. 


ers, 


Stock Markets in March 

The general level of stock prices jn 
Canada rose slightly in March, as shown 
by the Dominion Bureau of Statistics’ 
index of common stocks. The general 
index is 64.1 for March, as compared 
with 63.5 for February and 64.8 for Jan- 
uary. The utility and industrial groups 
gained during the month, but bank 
stocks were slightly lower. 

Table II gives the general index and 
important component groups for the 
first quarter of 1932. 


TABLE Il. INDEX of CANADIAN SECU- 
RITY PRICES BY GROUPS 
mes 
Mar. Feb. Jan 
General index . 64.1 63.5 64.8 
NS ERROR BARR 86.0 86.1 70.3 
Utilities Serr a » 59.1 
Industrials, total.........: 71.5 71.1 73.7 
TSO ONG SOO]... ...ccccccce Been 76.5 77.2 
Pulp and paper RE RE 10.1 9.9 10.5 
PE 6 4.942. 40eviendeaeden 65.5 64.9 66.5 
Textiles 38.3 39.6 44.9 
RSE i URE IES oo 87.8 89.6 94.7 
H. E. HANSEN 
ganized investment affiliates. Instances 


have been unearthed where such affili- 
ates resorted to marginal and brokerage 
operations—a type of business certainly 
not consonant with conservative invest- 
ment policy. 


Summary 


By far the most important feature of 
the year has been the trend to conserva- 
tive management. Results as shown by 
total capital, asset and income figures 
unpleasant. A statement by John 
H. Drummond, London manager for the 
firm of Calvin Bullocx which was re- 
printed in The Annalist last year, is even 
more striking when viewed in the light 
of 1931 operations. Speaking of the dif- 
ference between the American and Brit- 
ish investment trust, he said in part: 


The capital profits resulting from 
changes in portfolio, or what is termed 
in America “trading profits,” are not 
available for distribution as dividends, 
but are utilized for increasing the re- 
sources of the company. The effect of 
this creation of reserves from both capi- 
tal profits and undivided earnings is that 
the actual amount of investments and 
income received thereon are constantly 
growing, so that a gradual increase in 
rates of the common-stock dividends be- 
comes almost inevitable. 

The British trust companies passed 
through the crisis of the great war 
and the subsequent world-wide disorgani- 
zation of currencies with admirable 
strength. A few companies reduced 
their common dividends for a year or 
more during the war by to 1 per 
cent; in most cases this was only a mat- 
ter of precaution and not dictated by 
necessity. Reserves were not drawn 
upon, and in fact increased. Nine com- 
panies maintained their ener rate of 
dividends and five actually increased it. 


were 
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JONDON. — The stock 
markets recovered 
their cheerfulness on 
Monday, partly as a 
result of von Hinden- 
burg’s election and 
partly as a_ reflec- 
tion of Saturday’s 
strength in Wall 
British Government funds im- 








Street. 
proved. : 

Iron, coal and steel shares were in 
keen demand owing to the belief that 
a tariff will soon be imposed on iron 


and steel. Anglo-American stocks were 
firmer, except United States Steel which 
was affec by disappointing reports of 


unfilled orders. : 

Swedish Match declined from 13s 1d to 
8s 9d on renewed selling, but Kreuger & 
Toll was steady at 2s 6d. Oils opened 
strong, but lost the gains in later trad- 
ing. Tne Kaffirs and the Rhodesian cop- 
pers and tins improved. ' 

British Government funds continued 
strong on Tuesday, but other sections of 
the Stock Exchange were uncertain. Ger- 
man bonds weakened owing to nervous- 
ness over the coming Prussian elections, 
while Argentine railway shares were ad- 
versely affected by news of the volcanic 
eruptions in South America. — 

following are closing prices on the 
London Stock Exchange on April 12, with 
net change from prices of April 5: ae 


e 
Price. Change. 
1 - 11s 
£ 

















Anglo-Dutch .....-..--+++> 5s 
Anglo-Persian ..........-«--+> _ 3 
Babcock & Wilcox........----- s — 
British-American Tobacco... ih m2 vf 
British Celanese .........--- 6s _ . 
Bwana M'Kubwa......... 2s 4 — 
Cables & Wireless..........- 1 _ 
DE ctdeetowssPesececcescesess = 1 
Celanese Corp of Amer....16s — 3s 
MOORMIIED occ ccccccccccescccces £14 _ Bs 
(| SRR £2% — 
a ee wit = sol 
Elec SP — Is 
TEM wecccetoctcceceass 34 — is 6d 
Hudson Bay ..........---++. 6d — 3s 
pmperial * — aconees ~* oe , 
erial Tobacco ........ _ 
on’ on = Me tcedest = + 
ondon erground ......... _ 
Mexi dees ehebe 1 _ 6d 
Mining Trust, Ltd........... 6 - 3d 
' errr rr rrr eee eee es 
Rhodesian Anglo-American..5s _ 6d 
hod. Corporation ........ — 
Royal Dutch ............-... £1 + 
We OD. ccc ccrcccesccecess £1 _ 1 
Selfridge Stores 6% pf......... a 
ell ee ere £1 xf 
rinidad Leasehold ........ 23s — Is 
Unilever ordinary ............ £14 ne 
United Havana Rys ord........ — of 
United Molasses, Ltd...... 6s ris 
Cc os oad setedews sees 7s 4 + 6d 
Woolworth .............6055 — 1s 6d 
British War Loan 5s........ £100% + % 
Seueendeneecessenarer £1 on 


Do 
Fig Oe aaa 
*Per cent of par. 


Iron, coal and steel remained firm on 
tariff hopes and improved trade returns. 
International stocks recovered ey 
including United States Steel, which had 
been notably weak in recent days. Swed- 
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News of Foreign Securities 





Last week 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 9, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock N. ¥. Curb. 
....$14,375,000 $1,852,000 
.... 13,143,000 1,852,000 
.... 14,579,000 1,226,000 
... .209,597,500 18,339,000 
....224,111,000 20,925,000 
High. Low. 
90.12 88.64 


10 Foreign Government Bonds .......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

eee 10254@102% 102%@101% 102%@ 95% 104%4@104% 

British con. 2%4s.. 60%@ 60%  60%@ 58% 60%@ 54% 57%4@ 57% 

British 4%s ..... 102 @101% 102 @101% 102 @ 93 102% @101% 
French rentes (in 

Paris) .... 77.80@77.50 79.50@78.60 79.70@77.50 89.10@88.60 
French W. L. (in 

Paris) .. ++ +. 102.10@101.80 101.40@100.80 102.50@95.00 104.60@104.50 








ish Match continued to decline, touching 
7s 9d, while Kreuger & Toll was thrown 
upon the market at 1s 9d. 

Oils were stimulated by the raising of 
prices in the United States. Among 
mining issues the leading Kaffirs were 
stronger and Rhodesian coppers slightly 
higher, but tins continued uncertain. 

redit was abundant in Lombard Street. 
It is believed considerable foreign money 
is seeking employment in the London 
market. The overnight loan rate fell to 
1 per cent, the lowest in many weeks, 
while discounts also were weaker, with 
three-month bills at 2% per cent. Ster- 
ling was firm at $3.80. 


Italy 
The following are prices of important 
Italian shares on April 12, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 








Lire 
Banca Commerciale Italiana........ 1,035 
nan w- > epnetdbaknebaenessaees 1,384 
Credito Italiamo ..........-.--6ss00s 
Consolidato Italiano 5%............-- 81,875 
INDUSTRIALS. 
OD. cncemaatesetesebdt een be cedsekesseen 130% 
ORR UROOMEME ..w nec ccccccccccccess 15 
DED, i060 c6b0cnceenscecdcedcede sees 
o- bmaanages<<seessedesebsesges bes S 
is ccnuuscdekbeeneneties 
EE oo ieccccdbecsaseabrsacgnen 104% 
PEE BEEN cccccccccccscceceesess 54 
EE ED. wecccencecsnahenen sébeces 150% 
SHIPPING. 
I 5 555 sancddbdsoeeossa ane 28% 
Do ccs-ccsnesdadesnentse 32 
RA PED <ciagenisrcedeseesaews 83 
Navigazione Generale Italiana....... 192 
PUBLIC UTILITIES. 
AGamelio BIectric ......ccccccccceses 95 
MEE TINE nonce sescctascedcece 121% 
Bresciana Milectric ..........scccecses 155 
_ 4 ere or ae 418 
Memmttiame, BUOCtrIC .... 2. cs cccscccccee 233 
Gas Rome & Electric................. 745 
Lombardo Vizzola Electric........... 249 
Meridionale Electric 174 
Sardinia Electri 86 
Seso Electric 33 
S. I. P. Electric fie 
Terni Electric 181% 
Tirso Electric 139 
scany Electric 199 
Unes Electric 18% 
Valdarno Electric 121 
RAILROAD. 
Meridionale Railways ............... 595 
Pari 


The Bourse had a depressing session 
on Tuesday, with scarcely any activity. 
The market opened much weaker under 
the influence of Adolf Hitler’s gains in 
the German election, French hostility to 
Hugh Gibson’s armament suggestions ‘at 
Geneva and unfavorable reports of the 
market in Wall Street on Monday. Luter 
in the day, after considerable losses, 
quotations recovered partially, but the 
list closed generally below Monday’s. 

In the foreign exchange market the 
dollar declined fractionally and remained 
below the gold transfer point. The 
Swedish crown also declined. Sterling 
advanced from 96.05 to 96.25. 

Rentes were quiet and fell slightly, 
closing as follows: The per cents, 
76.95; 1917 4s, 94.40; 1918 4s, 93.35; 1915 
5s, 101.90; 1920 amortizable 5s, 123.45; 
be = a 102.50; 1920 6s, 105.20; 1927 6s, 


The following are closing prices on the 








Paris Bourse on April 12, with net 
change from prices of April 5: 














Banque de France............... 12,600 

Banque de Paris et des Pays-B. 1,420 — 70 
Credit Foncier de France....... 5,160 —180 
OR eee 1,980 — 70 
Compt Nat d’Escompte de P... 1,200 — 30 
Societe Generale Fonciere....... 178 — 38 
Union des Mines................. 210 — 10 

RAILROADS. 

Canadian Pacific ............... 325 — 
DE Rabb damiiedaddwht-aneccioeean 1,760 — 530 
PUBLIC UTILITIES. 
Compagnie Generale d'Elec..... 2,470 —190 
Distribution d’Elec a Paris...... 2,290 —110 

ux Lyonnaises ............... 2,300 — 40 
Union d’Electricite ............. 890 + 50 
GC NE Fades ctacicccsccscsces 830 —100 

INDUSTRIALS. 
I olan anaes b beds ceeds 810 — 50 
Aba hb ioss aabe-épeuseeed's — 20 
Etablissements Kuhlmann ...... 410 — 40 

I ian Sako s'enacn 1 + 7 
Galeries Lafayette .............. 101 a 
Paris- Re —100 

Se Seen 1,270 — 
Societe OS a 110 — t4 
ete Andre Citroen........... 420 — 20 
OIL 

Pe CII ES diced vecnckencsdas 1,220 — 80 
CANAL 

RSA geo? a Py oe et ee 14,000 —500 
MINES 

Mines des Lens.................. 500 — 30 


Bank for International Settlements 

Despite the world economic difficulties, 
the Bank for International Settlements 
remains a paying institution. At the 
regular meeting on April 11 the bank’s 
directors were informed that at the close 
of its second fiscal year the bank would 
be in a position to announce next month 
at the annual assembly the distribution 
of about 4,000,000 Swiss franes (about 
$776,000) as dividends from the profits 
of this year’s business. This sum was 
cleared by the bank in a year when nine 
months’ revenues from its principal 
source of income—the handling of repa- 
rations payments—have been withdrawn 
through the operation of the Hoover 
moratorium. 

This month’s statement of accounts 
also showed the World Bank to be in a 
better financial situation, with resources 
totaling 1,126,000,000 Swiss francs 
($218,000,000), including deposits of 608,- 
000,000 ($118,000,000) by .central banks. 

But because of the unsettled political 
horizon the board decided to avoid new 
loan enterprises in the immediate future. 
It — voted to renew credits of 90,- 
000, schillings ($12,600,000) to Aus- 
tria, $20,000,000 to Hungary and $3,000,- 
000 to Yugoslavia, which credits are about 
to expire. Additional relief to Austria, 
asked by the governor of the Austrian 
National Bank, who came to Basle . 
cially to present an urgent appeal for 
assistance, was rejected. 

Germany likewise obtained a small 
measure of relief in consideration of the 
Reichsbank’s action in reducing its dis- 
count rate. In return the World Bank 
agreed to reduce the interest rate from 
8 to 6 per cent from April 4 to June 4 
on the credit of $90,000,000 extended to 
the Reich by the World Bank, the Bank 
of England, the Bank of France and the 
Uni States Federal Reserve Bank. 

Sir Charles Addis, British member of 
the board, announced his retirement from 


the World Bank because of his decision 
to withdraw from active life this year 
on reaching the age of 70 years. e is 
to be replaced, it is understood, by Sir 
Otto Niemeyer, noted British financier. 
Dr. Gottlieb Bachmann, president of the 
Swiss National Bank, whose term of of- 
fice lapsed in March, was unanimously 
re-elected for three years. 

The rest of the meeting was devoted 
chiefly to preparations for the second 
annual general meeting of the bank’s 
stockholders, which will take place next 
month and will be attended by the heads 
of the central] banks of twenty-six coun- 
tries. 

In arranging for this meeting the 
board made a decision concerning the 
final subscriptions to capital stock 
which, according to the bank’s statutes, 
must be fully subscribed after two years 
of the bank’s operation. Up to now all 
but 26,400 of the original 200,000 shares 
have been distributed, mostly to Eu- 
ropean nations. By a provision in the 
statutes, however, only nations on the 
gold standard or gold-exchange standard, 
whose financial situation is endorsed by 
the World Bank, can acquire the stock. 
World conditions are such that of the 
many applicants no country can be found 
that fulfills the requirements. 

The board therefore decided to dis- 

tribute the 26,400 shares equally among 
the seven countries that were original 
members of the board. Thus Great Bri- 
tain, which is off the gold standard, will 
receive shares refused to others in the 
same position. President Gates W. Mc- 
Garrah was authorized to conclude an 
agreement with these founding institu- 
tions for the eventual retrocession by 
them of all or part of these shares at par 
if the board during the next five years 
should allot the shares to some central 
bank not already a shareholder. 
' Additional shares for the United 
States, it was decided, will be offered 
to J. P. Morgan & Co. and the First Na- 
tional Banks of New York and Chicago, 
not to the Federal Reserve Bank, which 
is not a stockholder. 


Berlin 

There was no favorable reaction on the 
Boerse on Monday on the outcome of the 
Presidential election, as von Hinden- 
burg’s victory was anticipated. A rise in 
Hitler’s vote tended to create a certain 
nervousness. The price level declined 2 
to 3 per cent, and more in some instances. 

e Boerse returned to normalcy on 
Tuesday by resuming official quotations 
on stocks. Bankers, financiers and brok- 
ers assembled to celebrate the occasion. 
While the hall presented a picture of 
a big day, business remained quiet and 
prices continued to decline. At noon the 
electric signs registering prices were 
switched on after an interruption of 
nearly seven months. 

The fear in many quarters that the 
first normal day would bring a sharp 
slump was not confirmed. Prices at first 
held steady, then began dropping slowly. 
Kreuger & Toll touched a new low level. 
Bank stocks also declined. Only three 
German stocks—two lignite issues, Grube 
Isle and Rheinische Braunkohlen, and 
Salzdethfurt Potash—closed above. par. 
Even Reichsbank shares were only 96.5 
per cent. 

The stock market was weak through- 
out last week and the volume of turn- 
over reached a new low point 

Approximate quotations. on April 8, 
compared with the two preceding weeks, 


were as follows: 
Apr. 8. Apr. 1. Mar.25. 


Reichsbank ............ 105 105 
Deutsche Bank ........ 45 45 45 
Hamburg-America .....12 13 16 
Vereinigte Stahlwerke..14 15 16 
Mannesmann Tubes ...35 36 37 
Siemens & Halske...... 97 104 109 
General Electricity..... 24 27 

Farbenindustrie ....... 84 91 

OL, ra 39 46 
Aschersleben Potash.. ..84 86 87 


Deutsche Erdoel sold at 50. 


Geneva 
The following are closing quotations 
on April 12: 






Swiss 

Francs 

American-Euvropean Sec................ 15 
PM Saeth MEER Rdewebnee0s5.00065eecse'se 165 
oy d’Escompte Suisse............. 138 
Cie Suedoise des Allumettes, B 7 
ES ei 523 
no-American d’Elec .............. 975 
Italo-Argentine Elec.................... 106 
I, 6 idnvccannesotscicceecacda 310 
Nestle & lo-Swiss Milk............. 502 
Societe de Ey §6.6h.0-0b0-40-aar0 501 
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Quarterly Index of Security Offerings 


U. S. TREASURY BONDS 
United States of America $50,175,000 91- dey 


treasu bills, dated Jan. *, bees i due 
April 1 1932, offered Jan. United 
States Treasu 


ry. 

United States of America accepted bids for 
$50,937,000 93-day treasury bills, due April 
27, 1932, average of 99 accepted, Jan. 
18. United States Treasury. 

United States of America $75,000,000 (or 
thereabouts) 93-day treasury bills, dated 
Feb. 8, 1932, due May 11, 1932; bids asked 
or Feb. ” on discount basis. United States 

reasu 

United States of America $75,000,000 93-day 
Treasury bills, dated Feb. 15, 1932, due Ma 
18, 1932, offered on discount basis Feb. 11. 
United States Treasury 

United States of donation. $101,412, - 91- “Gey 
treasury bills, dated March 1932 


June 1, 1932, at ae ~ rice of $9,569" 
overage yield 2.51%, offered Feb. 29. 
United States Treasu 


ury. 

United States of America $333,492,500 seven 
months 34% treasury ctfs of indebtedness, 
series TO-1932, due 15, 1932, = - 
653, twelve-1 etfs of indebted- 
nome. series TM-1933, due March 15, 1933, 
offered March 8. United States Treasury. 





United States of | $100,000,000 91- 
day Treasury bills, dated March ef 1932, 
due June 29, 1932, offered on March 28. 


U. S. Treasury. 


FOREIGN BONDS 


Brazil, United States of, 5% 20-yr fundin ng 
bonds of 1931 and 40-year funding 5 
bonds of 1931, issued to al interest pay- 
able on various su "Head & Co ae. of: — 
March 14. Di oe. 

Rothschild & So 


CANADIAN BONDS 


a <> Colinas, Province of, $5,000,000 s 
6s, aye rice td offered Feb. ig 
A. = "ty" ., of Montreal, and 
a Canadian a. 

Canadian Pacific Railway, $12,500,000 coll. 
tr 6% conv debs, price 100 yield 6% 6%, of- 
fered March 21. ank of Montreal; Na- 
—— Cit Ltd. o. ie Saseememes Securities 


osenas, Canada vince of, $5,000,000 6% 
debs, due Feb. o> Pigs, price’ par, 7 6% 
and $20,000,000 514% debs, due Féb: » 1947, 
price 96, yield 5. offered Jan. 25. 
minion Securities Corp. T Toronto, and a 
large Canadian syndicate. 

askatchewan, Province of 

debs, —- March 15, 1952, Sate 4s ‘5.3 ieta 

6.50%, offered in ada only, Mar 

Dominion Securities Corp. and a bon 





shawinigat aypsiont - - « 

Ss n ater ower Co. 

—_ P secured notes, due Feb. se Car 
ad be ry, offered Feb. 11. Canadian syndi- 
cate of investment bankers and bank 

Toronto, Cute, Canada, City of, $15,200. 

unem oyment relief an u 
po 4 ue April 1, 1933-1962, yield 
57 % to Tan, offered March 18 by a large 
Canadian syndicate. 


STATE & ever ae eae | Bonne 


legheny County, Bs 5 
3 due | April rf 2561804, yi eela "Piso & 
4.40%, of fered e. ., The Union Trust 
Co. of Pittsburgh ; 1. — Com aay S of 
New York; Bankers Trust Co. o . 
and Mellon —. Bank, Piitsburgh. 
Baltimore, = ier at , $4,200,000 4: "HER 0, 
due Oct. 1 psont 61, ’ yield 4.75%, offer 
Jan_ 19. a --. Trust Co.; Chase-Har- 
ris-Forbes Corp.; the National City Co.; 
Dewey, Bacon & Co.; re Reb- 
hann & Osborne, New York; the North- 
= ey Co., Chicago; R H. Moulton & 
3 Angeles: Bnion Trust Co. 
7 P eecechiead and the Baltimore-Gillet Co., 
Baltimore ty, Maryland, $250,000 Met 
more County, ary’ - 
litan District 4%s, due 1942-1961, yield 


43 , offered *29. Chase, Harris, 
Forbes Corp., N. Y.; J. Harmanus Fisher 
& Sons, Ba timore. 

traffic 


Boston, Mass., Cit 000,000 
tunnel coup dys 2 March 1 1, 1982 (call- 
able on and after March 1 1952), price 
101.95, yield 4. 60% to 1952 and 4.75% there- 
after, offered F. = > 2, va ee 
-Harris-Forbes 
gear Coep, Se aoe! H. Moulton & Co., 
Inc., N. 
Boston, Mass., City of, $2,000,000 4.85% tax- 
anticipation notes, due Oct. 4, 1932, yield 
4.50%, gt March 30. Salomon Bros. 


& a + ee 
City of, $1,790,000 g Es, Fé 
ben Ee 15, 1933-1962, ‘yield 5.50% to 
70%, offered Feb. 25. First National 
Bank First Detroit Co., Inc.; Darby 
Phelps. Fenn S. Co., ; 2 


ffalo, Cit 000,000 home re- 

"are: a. ue Feb. Oe 1985, yield 5.40%, of- 
; arine’ Tru . 

M's . Trust Co. and other Buffalo 


banks. 

California, State of, $1,550,000 Veterans 
Welfare 44s, due Feb. 1, 1944-1948, yield 
4.35%, offered Jan. 26. National City Co. ; 
Schaumburg, Rebhann & borne, New 
York; American Secures K¥ Weeden 
& Co.; Dean, Witter & Co. an Francisco. 
California, State of, $257,000 par x 4s, jaue 

9-1950 yield 4.35%, offered 
* Rational City Co., New York, ro 
Weckan & Co., San Francisco. 
c alifornia, State of, $1,000,000 4% harbor im- 
rovement bonds, due July 2, he 8 
T954. price 96, offered March 30. R. 
Moulton & Co.; Security- First Nationai 
Co., od Sages: Dean Witter & Co., San 


Francis 
. St f aman ¢ », F&A 
California ate o orb caine @. offered 


Feb. 
y db nee & Co., 


Camd Cc d.. 6s, due March 
Pn t1-1965, Wield SOOM cifered Feb. 26. 
Hoffman & Co. and Morris Mather & Co.. 
Inc., 5 

Cranston, R. L., 

A & O, due Af n't 1, Y tds toed yield et 

5.50%, offered March 22. Estabrook & C 


JANUARY 1, 


STATE & MUNICIPAL BONDS 


R. W. Eyeqaprtoh & Co., N. Y., and Bodell 
& Co., N. 


Cabelens,. ‘Md., Cit 000 coup 
, due "April 3 i" rice 92 yield 
& i% 7 . Jan. 12. ae enn 
Dau yhin $260, due March 
1933 33-1965, yiela 4.50% eto Tb0% offered 
larch 1 raham, Parsons & Co., Phila- 
elphia 
Denver, Col., City and County of $750,000 
coup 4s, dated July 1, 1931, J & J, du 
July 1, 1941-1945, ield 4'40% Seas 
March 10. Phelps, enn & & Co. N. ¥. 
Essex County » $1,40 6s, Ps &OQ 
due April "i867, yield wt offered 
March 17. i, iss New York; 


Beatty, Union ‘Trust x and J. S. a 


Cc Newar'! 
Elizabeth, a i of, nore re 
J & due Jan. 1934-1 yield EO, 
sehead ited 24. ‘the National City Co.; 
Sear Oe Co. of New York; Chase, Har- 
ris, ar Sis wy Trust Co., N. 
age & Co. and Fidelity 


i. @ J. 

inion rust 
Erie Gonnty, Ba , series a 
due Feb 3 Sa ee 1948- “i963, yield 4.65%, 
ffered Feb. ins & Sons, 


ine; aise “Stuart & ‘coe sne., M. ¥.; 
Edward Lowber, Stokes & Co. and R. M’ 
Snyder & Co., Philadelphia. and , tng. 
Deane & Scribner. rye Pittsburgh. 

Essex County, N. J., $2,000,000 tax-anticipa- 
tion 6% notes She Dec. ield 
5.25%, offered March > Guaranty 0. of 
New York, N. 1, Newark & Co. and 
Fidelity Union Trust So ys ood 
‘reeport, N. Y. e of, sewer 
54s, Series ““B,"’ due March 1,’ 1933-1962, 

ield 5.25% to 5.50%, offered March 18. 
& T. ~ % smn Buffalo, and Batchel- 
der & Co., N. 

Greenwich, Bak” 

a Ba, £100,000 000 4% $200 
rice . 4%s and ,000 5s 
Sue May 1, 1933-1948, yield 


ottened March 8. Phelps, Fenn & Co.. 
—— Conn.,.Town o sewer 

5s, due June 1, 1932- 1945," felds 4.60% to 
5%, “attend Jan. 20. Estabrook “ 


New bie 5 


j ensack 
& A, due Fev. fs "1938" “$64 viel 13 oe, vot 
fered March 21. F. Schlater 
Inc., and H. L. Allen Wa Co., N. 
Hamiiton County $275,000 6s, due 
1939-1962, yield 5. 50%, offered Jan. 2 M. 
& T. Trust Co., Buffalo. 


Jersey City, N. J., Ne +? al $5,500,000 


F&A, ue A. rice 1 8 oid 
acted 24” The Natio nal 


da offered 

City Co.; Chase, Harris, Forbes Corp. ; 
the’ Trust Co. of New Jerse Hudson 
County National Bank; the New Jersey 
Title Guarantee & Trust oe. the First 


National Bank of _oeree Cit 
$600,086 gue 


vente oO 19551992 1952, “yield 4.30% “a sie 


March 1, 
offered March Edward B. Smith & Bon: 


Graham, Parsons & Co.; E. W. Clark & 


Co., Philadelphia. 
Los Angeles, al., City of, $1,000,000 water 


works 5s, due April 1, 1933 — ield 
4.85% to 5%, offered March 30. R. H. Moul- 
ton & Co.; Security-First National Co. of 
Los Angeles and American Securities Co. 
of San Francisco. 

Louisville, By: City of, $2,000; 000 om 4 
due Feb. ives, "price 1 101. 81, yield 4 
offered ae The 

sleet oneck, N. ots Vill % 
oe age 9 wie 

ome or ee os od a *, 1970, 
5. 50% offered » we 
one & Co., i. 2s 

Mamaroneck, Town of, $490,000 hi 4 
way and Raid } due April 15, 1933-1 
piela 5.75% to 5.50%, offered March 34" 

Detroit Co., Inc.; 
Y., and M. & T. Trust ont 

want land, State of, $2,122,000 
indebtedness, F & A 15, due Feb, 15, ~— 
1947, yield 4.75% to 4.50%, offered Feb. 
Chase Harris, Forbes Co! Y.; Ale a 
Brown & Sons and the sattimore-Gillet 

a yon -. 000 
orcer oun ae com or re 

i= Firy me “ib ° i & yiel 
. pas. ered an B. Gibtods & 
nc. 

Mercer Coun niy, $450. fdg 5s, due 
Oct. 1942-1947, yield “70% offered March 
22. "Graham, Parsons E. W. Clark 

&C William H. Newbold's Son & Co., 

Philadel hia. 

— $250,000 4 due 


Jan. 1° 1934. “is, iaae "4.40% to 4. 
fered ye 5 ene &'Co., 


ary a 
ope Apri 


A Co. of New 20h otfe Chase- 
Harris-Forbes Corp., New York, and First 
Wisconsin Co. of New _ 
Minneapolis, Minn., City $542,000 water. 
works 4%, due April 1, fp pe 
Po geen impvt as, ‘due April 1933. 
,000 public — 8, due 
April 1 1933-1937, yield 4.75% to 4. of- 
fered »B.. . 11. sey Stuart & Co. 
Inc.; First National +. qotcey, Co: 
Phelps, Fenn & Co., H. Mou 
& Co., Inc., Los An lee f ta Co., 
Milwaukee, and Stifel, Nicolaus & Co., 
Inc., St. Louis. 
is, Minn., City of, $1,919,722 - 
cial street’ improvement 4%s, due April 1 
1933-1942, yield 4.40% to 4.50%, offer 
March 30. Continental Illinois o., Inc. ; 
the N. W. Harris Co., Inc., Chicago; 
Wells-Dickey Co., Minneapolis, and Mer- 
cantile-Commerce Co., St. Louis. 


Missouri, State of, $2, 500,000 road M& 

a due rch 1, 1948-1950, yiel 4.40%, 
offered March 9. Dillon, Read & 

Chemical Securities rp.; Ladenburg, 
Thalma) ¥ helps, Fenn & 

N. Y.; William R. Compton Ce a. ay = 

and City & Trust Co. ty. 

Mount Vernon, N. Y., City of, ‘i, 137.00 000 i 

1 n i. q due’ A oa 


N. Y. 
Nassau County, N. Y., $3.550.000 g 54s, M & 


TO 


MARCH 31, 1932 


STATE & MUNICIPAL BONDS 


S 15, due March 15, 1937, yield 5.20%, of- 
fered March 16. uaranty Co. of New 
York; Chase, merry, Forbes Corp.; F. S. 
Moseley & Co., to 
Nassau County , $1,000,000 5.90% tax- 
5%, offered cee Mae July 28, 1932, yield 
March 28. F. ... Moseley & 
;_R. W. Pressprich & Co., as 
New "Haven, Conn., City of, $2,500,000 6% 
tax anticipation notes, Sept. and March 
6, due March 6, 1933, yield 5%, offered 
a 11. Chase, Harris, Forbes Corp., 


New York, City of, $100,000,000 6% special 
corporate stoc notes, J &J 25, due Jan. B, 
1935, 1936 and 1937, price 100, yield Pg 
offered Jan. 22. J. P. Morgan & Co. 
Kuhn, Loeb & Co.; the National City 
Bank of New York and a large ie 

Newark, N. J., City of, $5,000 5 & 
S, due March 1, 1933- 1972, ‘yiel 6% and 
5.75%, offered Feb. 29. Bankers Trust 
Co.; The National City ms i Guatenty Co 
of New York and a lar ndicate. 

. of, i pean 
due Feb. 1933- 1947, yield 4.10%, of 
fered March ia "Jackson & Curtis, Boston. 

North Carolina, State of, §$2, 502,371 6% 
notes, due July 15, 1932, yield 5.25%, of- 
fered Jan. 14. “First National Bank; Na- 
yonal City Co.; Bankers Trust Co., New 


Oshkosh, Wis., City of, $250,000 sewer 5s, 
due Feb. 10, 1938 -1942 yield 4.40%, offered 


March 18. \ Soodantead Illinois Co., Inc., 
Chicago. 
——, N.d ity of, $1,900,000 g 6s, due 


Dec. 1933- 1935. yiela 5.25%, offered Jan. 
12. B's Van me Inc., N. Y. 
Passaic County, + ,000 g 5s, 
J & J, due Jan. 1, * 1953- 1978, yield 5%, ot 

fered Jan. 7. B. J. Van Ingen & 
Inc.; C. A. Preim & Co., N. Y., and co P 
Dunning & Co., Mee at 6058 

Paterson, 1% J., ‘City of 000 water 4%s, 
due Dec. 1, 1955 and 150-19 1963, yield 5.75%, 
offered March 14. C. A. Preim & Co.: 
Cc. P. Dunning & Co., Newark. 

Ramsey Co., Minn., $500,000 road and 
bridge 4%s, due April 1, 1933- 1952, yield 
4. to 4.75%, offered March 9. ‘Conti- 
nental Illinois Co., Inc. Chicago: First 

Milwaukee rst Na- 
tional Old Colony Co rp. Y.; Kelley, 

— & Co., and Kalman & Co., St 

au 

Bomouer, Me Wes sts Pe $5, 65: <  % 

F due Feb. 934-1962, 57 On 

470% offered Jan.’ 27. Guaranty Co. = 
New York; First National Ol 


ae 
og ration; Estabrook & Co.; Roosevelt 
on; First Detroit Co., Inc.; Stone & 


Webster ane Fosett. Inc. ; .' W. Press- 
rich & C Rewsy. Bacon , Bg! yg 
ne. 


Gibbons 3 & Co. Day & 
Wallace, Sanderson & ‘éce New ork, yo 
M. & T. = 


Rochester, N. City of $6,160 6s, 5s 
and 6s & ¥, due March 1, ag ~1962, 
yield 5% to 4.40%, offered March 16. 
uaranty Co. of New York; First National 
ol nak Corp.; Estabrook & Co.; First 
roit Co., Inc.; Stone & Webster and 
Biedeet, Inc.; R. W. aes & Co.; 
Rewsy, Bacon 4, Co. ; B. Gibbons & 
Co., Inc. + " nan i ‘rv akiqgs, San- 
derson & C As) . & T. Trust 
Co., eRe 
Seattle, Wash., sfittoat » $300,000 impvt 5s, 
due April 1, 1934-1952,’ yield 4.75% to 5%. 
offer March 16. Halsey, Stuart & Co., 
Inc., N. Y. 
South Dakota, State of, ural 
credit refunding 64s, duie eT 15, "1937, 
ield 6%, offered March 8. Bacnorthwest 
bo. ; First a Corp. of Minneapolis. 
South Orange, N. J., $511,000 a M & §S, 
due March 4 1933- 1962, yield 5.50%, offered 
March 28. man Brothers; Hannahs, 
Ballin & Lee; Kean, Taylor & 'Co., N ~ A 
ark Union Stock and Bond Co., New- 


St. 1,500,000 road 5s, due 
Renee: 1, 8a. 198 aie 100, yield 5%, of- 
fered Feb Continental Illinois ‘Co., 

: First Union 

Savings E "Bank. "Chicago ; Boat- 

men's p Mississippi Valley 
Co.; First National éo., . Louis 

a Paul Mine. Cit hig $1,000,000 genl 

wea t $s, J & J, due Jan. ‘1, 1933-1962, 
d 4. 70%, olan re: 8. Chase Harris 
Corp., N. Y.; Wells-Dickey Co., 


Minneapolis. 
Syracuse, N y of, $2,082,000 6s, due 
larch 1, 1983. 1937" yiel 5.50%, offered 


. Guaranty Co. of New York; Na- 
tional City Co., N. Y., 
Co. of Buffalo. 


and Marine Trust 


Syracuse, N. Cit 275,000 bearer 6% 
notes, due Set, 1 “933 yield 5.10%, of- 
fered March Barr Brothers & ‘Co., 
Inc., » a 

Syracuse, N. Y. 
tax notes, ag 9 Oct, 
fered March 


ii of, $1,000,000 of 6% 
932, yield 5.10%, of- 


City of, 

1934- 1955, yield 5. 40% to 4.70%, 

offer March 28.’ Lehman Brothers: 
Stone & Webster and Blodget, Inc.; F. S. 
Moseley & =. i he 

Troy, N. Y., y of, $487,000 coup var Aé& 
O, due Apri +f 1038- 1952, yield ~ to 
4.40%, offered , Phelps, Fenn & 

R. L. Day & Co., N. 


Co. ; 
Union ) am a x d., $2.7 87,000 temp orar 
ept. 


ge due ,. an 
* "15, “ioss, "yield 5.50%, itt March 
14. Guaranty Co. New York; J. S. 
wee & Co., e. 

Waterbury, Conn. -, City of, $400,000 water 


5s, M & N 15, due Nov. 15, 1932- 1971, They 
4.85% to 4.90%, eirered March 20. H. 
Rollins & Sons, Inc., N. 

Westchester County, N. "$1, 707,000 5.70% 
etfs of indemogness, pa June 5, 1932, 

eld 5%, offered privately March 23. R 
Pressprich & Ce, *. 

Westchester County, N SL 375,000 6% ctfs 
of as gg ‘due siuee 5, 1932, and 
March 1, 1933-1935, placed privately by 
R. W. Preseprich & se eS 2 

be? = po Ba ‘ Town of, $725,000 

a ists, yield 550%, st ered 

March 14. John EB. Sloane & Co.:;: M. 

Schlater & Co., Inc., N. Y. 


STATE & MUNICIPAL BONDS 


West Virginia, State of, $2,000,000 road 48 
and 4%s, ry & O, due A April 1, 1933-1957, 4 
offered ‘a and offered to victa 
4.35% to ‘“. , offer March 29. — 


National Bank; Halsey, Stuart & 
Inc.; Bancamerica-Blair Seep. : Phe 
Fenn & Co.; George B. Gibbons phelps. 
Inc.; R. W. Pressprich & Co.; xk 
Bros. & Hutzler, . Y.; Northern Trust 


" go. 
Yonkers, N. Y., Cit oF a ote 5s and 6s, 

eld 5.10% to 5.50%, 
offered March 16. Chase, rris, Forbes 
Corp.; the National City Co.; Lehman 
Brothers; Kean, mere & Co.; Geo. 
Gibbons & Co., Inc.; Hannahs,’ Ballin x 
Lee; Wallace, Sanderson & Co.; Schaum- 
burg, Rebhann & Osborne, N: Y., and 

T. Trust Co., Buffalo. 


PUBLIC UTILITY BONDS 


Associated General Utilities 5 $1,000,000 
income gold bonds, due Nov. 1956, price 
$8.50 per unit of one $10 Sond” ae a war- 
rant for 1/10th share of common, offered 
aS 13. Public Utility Investing Corp., 


Associated “Gas & Electric Co. $40,000,000 8% 
bonds, carrying right to — onal interest 
+ ee a maximum of 2% e March 15, 

offered to security st Feb. 25. 
Associated Gas & Electric Co., N. Y. 

Associated Telephone Co., Ltd.  Seee,see ad- 

ditional 1st 5s, ‘‘A,” due March 1, 1965, 
rice 86, offered F Feb. 5. Bonbright & Go.. 
ne., N. 

Associated Tele hone and Telegraph Co 


$3,000,000 addi ional 5%% de 7 Series 
A, due May 1, 1955, offered Jan. 11. Tele- 
hone Securities Co., Chicago. 
B pekstene Vatey Gas & Electric Co. $2 090, 
yes 571, ‘Tod, °o jee St o1% ri eld 20% 
pril 1, tee , yie lo, ms 
fered March 0's Took & Stone 
& Webster and Blodue > Inc. a 


Brooklyn Edisen Co., Inc. " $35,000 ——‘_ enl 

g 5s, series “BE,” J & J, due Jan. 952, 

pr ice 97, yield 5.25%, offered Feb. 17° The 
Jational City Co. N. Y. 

Central Illinois Public Service Co. $1, 500,000 
ist 6s, due Feb. 1, 1957, price 88, yield 7%, 
offered Feb. 35. Halsey, Stuart & Co.’ 
Inc., N. Y. 

Commonwealth Water Ce. (N. J.) $1,000,000 
additional 1st 54s, Series A, due Dec. 1, 
1947, price 95, offered Jan’ 23. W. C. 

puangley $a, Be reg $5.4083,000 
uquesne , 000. 

M & S, due a 1, 1957, g- a0 oF yi yield 
5.06%, offered March 3. ase, Harris, 
Forbes Corp. ; Las Thalman & Co.; 
H. M. Byilesby & c.; W. C. Lang- 
ley & i, Fugatics & Co.; Hayden, 
Mh Schroder ae 
sorte, x. Co. ml 
the Ww. ike co. 
the Union Trust Co. of Be en 

Kansas Power and Light Company "$7,500 
000 Ist & rfdg g ie: Series C any due 
Feb. 1, 1947, pr ce 91%, vicide 6.30%, of- 
fered Jan. 26. Chase- Harris-Forbes Co 
Halsey, Stuart & Co., Inc.; E. H. Roll ns 
& Sons, Inc.; the N. 'W. Harris Co., zas., 
7 = York, and Arthur Perry & Co., Inc., 

osto 

Kentucky Utilities Co. $3,000,000 [st ott 
7s, F A, due Feb. price 1 
yield 7%, offered Jan. Finisdy. Stuart 

Inc., New ae 
Memphis Natural Gas Co. $750,000 ist s f 
ue Jan. 1, 1937 price 0&3. offered Jan. 
3. Harris Trust & Savin, ank, 050 0903s 

National Industrial Loan Corp. 5. 
yr 7% g@ debs, series ‘‘A,” due Jan. 1, 1957, 
and 100,000 shares common no par stock, 
in units of one $100 debenture and 5 shares 
common, at $150 per un i, offered Feb. 8. 
Felix Auerbach & Co., N. Y. 

New York Edison Co. ge A 


lien and nerunt=s & 

O, due Oct S us, 97, yield art 
offered Jan. "bg The National City C 

Ohio Associated Telephone Co. $1,770,000 ist 
g 6s, Series A, due Jan. 1, 1962, price 82, 
Offered Jan. 14. Bonbright Co., Inc.. 
New York. 

Pennsylvania Power Cq, $2,500,000 Ist g 5s, 
series of 1926, J & J, ue galy Me Ss price 
95, yield 5.35%, offered Marc Drexel 
& Co. pPhiladelphia, and Bonbright & Co., 


Public Service Co. of Indiana, $7,500,000 ist 
and rfd * Series “‘G,’’ due Feb. 1, 1952, 
rice 87, yield 7.25%, ‘offered March 24. 
alsey, Stuart & Co., Inc., N. 
Southern California Edison Co. * Ltd., $10,- 
000,000 additional refdg F iS 5s, series due 
1954, J & D, due June price 96, 
yield 5.30%, offered FF, “7 Chase, 
Forbes yoo a E. H. Rollins & 
Sons, Inc., N. and the N. W. Harris 
Co., Inc., wR 
Syracuse ‘Lig ghting © ist and 
rfdg 5s, Series ‘‘B,”’ due _—_ 900 yo s pee 
95, yield 5.35%, offered March 
Morgan & Co.; Bonbright & o., Inc., 
N. Y., and Schoellkopf, utton & Pome- 
roy, Buffalo. 
Utica Gas & “Electric Co. B52" price 8. 'y 5s 
Series “‘B,”’ due Jan. 1, 1968 peice, yield 
5.55%, offered March 9 Morgan & 
Co.; Bonbright & Go. ee? N. Y., and 
Schoellkopf, Hutton &' Pomeroy, Buffalo. 
Virginia Electric & Power ~*~. 54,000, 





10-yr 5 a. secured conv By ds, due 
March 1, pstee 95%. Pele d 6.10%, of- 
fered March 4. Sto Webster and 
Blodget, Inc. ; Ghaas, , a-- Forbes 

Bancamerica-Blair Corp.; Brown 

hers, Harriman 

Virginie Public Service Co. 2,000,000 1st 
and rfdg 20-yr 6s, Series ‘“‘C,’’ due 1952, 


rice 78, yield 8.25%, offered March 8. 
Ffalsey, eters f & Co., Inc.; E. H. Rollins 

Sons; H. M. Byllesby & Co., Inc.; 
Siuth & Co., Inc., ee 


INDUSTRIAL BONDS 
Credit Service, Inc. - eT debs, price 100, 
offered Ls on 15. Reiche Springer & Co., 
Inc., 
Insurance Premium Finance Co. short term 
collateral trust notes, due 1 to 6 months, 


Continued on Page 697 
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r—Amount vaties. x—Ex dividend. 


_—" 


a «ts ee 


in March, 


December; 


Juné, September and 
25c in remaining monthg. -: 
j—Subject te the completion of tmher- 
p—Special. 


ger with Auto Strop Co. 
m—50 cents in cash or 244% in 


h—Payable monthly: 50¢ 
A stock. 


stock. 
b—Payable in scrip. c—Plus 3% stock. 


*—Payable in cash or 1-40 share of A 
d—Plus 6% stock. e—Plus 1% stock. 


g—Plus 2% semi-annually in stock. 


a—Payable 2%% quarterly in common 
f—Plus 5% stock. 





all other stocks 


**_Stocks of no par value are indi- 
have par values of $100 except 


ks combined. 


-Including profit on gas properties 





or corresponding fiscal year. 


income, including profit from sale 


of securities. 
c—On common and Class B combined. 


d—Deficit. 
sold. 


e—Class A and B stoc 


f 


ace—A—Calendar year 19 


ng fiscal year. Light 
13—Number of months 


Blank means figures not available. 


BED xecevaes 


spon 
covered by latest interim report. 


a—On all classes of preferred com- 


bined. 
b—July 1-Aug. 21, based on total net 








Marnings per share as reported = Standard Statistics Company of New York: Full face—A—Calendar year 1931 or corre- 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 








Argentine (resc.) 4s, 1954.. 
Belg. Restor’n 5s, 1934. 

Do poemeuss 5s, 1995 
Bolivia 1940 
Brazil Gott. 4s, = . 


o 
z 
= 
= 





Brit. Vict. 4s, Sept:, 72 ™4 
Brit. Consols, 24s ........ ssoce a 40 
Buenos Aires 5s, 1915 £10 pieces... 37 42 
Do 5s, 1915, £100 pieces. oP 42 47 
Canadian 5s, 1937 ...... . 4 95% 
Do 5%s, 1933 - 9% 92 
Chile 5s, 1911 ........ . 15 
Costa Rica 5s, 1911 . 31 35 
Denmark 5s, 170 §=6190 
BO BR, BRED cccccccscccccces 170 =190 
French Govt. 4s,°17 (francs 1,000) 36 37% 
Do 5s evict.) “(francs 1 1, aa. 39 40 
French Loan , 1928.. ‘ . 39 
French Loan 6s, 1920.. . 40 41 
French Prem. 5s, (francs ,000 . 47 487% 
5 French Internal Bonds...... .» Interested 
5 German Dollar Bonds ............. Interested 
5 German Govt. Liq. Loan w. dr. rts. Interested 
5 Germ. Communal! Liq. Ln. w. dr. rts Interested 
5 German Munic. Li is. w. dr. rts. Interested 
5 German Stks. & Ind. Bds., all issues Interested 
Greek Govt., 1914 (£20 pieces). ° 












30 35 
Guatemala 8s, 1948.......... . 35 50 
Italian War Loan 5s, 1920.. . 41% a 
5 Italian Internal Bonds...... . Interest 
Slerwas és, 1970 (kroner) 180-200 
orwa. roner ‘ 

Do % DE nbsinescasenee 180 86200 
Paris Orleans R. R. 6s, 1956. . . 38 40 
Poland 5% cv. in (100 zloty). oo 4 

5 Polish Govt. all issues (Intern Interested 
5 Polish a Meee . a 
ea 4s, 1 r ‘ 

Ruman GB, TOD ccccsscccssccces 14 18 
 — 4% rentes, 1894 (M. ru.).. 1 1% 
Do 5%s (M. ru.}, 1915-1916...... ly 1 
Salvador 78, 1957...........-..050: 15 
Sao Paulo (Brazil) 8s, 1936........ 150 

5 Scandinavian Govt, Bas. ail issues 

Interested 
. Interested 
. Interested 

20 40 

30 

PUBLIC Srna ~Seeee 

40 

3 42 

. 22 29 

. 80 90 

93 96 

Za % 

85 90 

96 mn 

Hudson Co. 5s, 1949 9 86101 
Jersey City, Hob. & P. 4s, 1949.... 30 33 
Los Angeles G. & El. 6s, 1942...... 100 §=6:103 
Louisville G. & E. 6s, eg asdeaceed 95 a 
Minneapolis Gen. El. 5s, 1934...... 99 es 
Mountain Sts. Pwr. ist se, MBEB. nce oc 75 
mt eas ta, 88.2. 8 79 
unicipal Gas exas — es 
Newark Con. Gas 5s, 1948.......... 99 101 
No. Jersey Ry. 4s, ious SD debecockes 98 a 
No. Texas Elec. 5s, 1940........... 15 25 
Ohio Power 65, 2024.............555 89 95 
Okia. Gas & , - EF ee 7 82 
Paterson Ry. 5s, 1944.............. 35 ss 
St. Paul Gas Lt. 5s, 1944.......... 96 100 
Do gen. 66, 1952...........60 eee 100 os 
San Diego G. & E. 5s, 1947....... 4 yT 
BD GE, BE cccccccccceccccescese 101 - 

Th ME ebadedsecenceceeccece 97 100 
Jerse: & E. 5s, 1953........ 97 86100 
United lec. ‘of N. J. 48, 1949...... 89 92 
Tinited Pub. Sve. ae 1933... .. 14% 
Utah Pwr. & Lt. 6s, 2022.......... ae is 
Wis.-Min. L. & P. ist 5s, 1944..... 84 we 
Wiscon. Pub. Svc. ist 5s, 1942..... 90 
Do Ist ref. 68, 1952.............. 87 


{NDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947............ 588 
American Meter 6s, 1046.......... 93 
American T os. Beisscccese 88 
— Type Fdrs. 6s, 1937...... 
BG, BED ccewcccnccccceccccsece as 
Am. Wire Fab. 1st 7s, 1942........ 39% 


— ‘~~ we -Hudson River Bridge 
Buffalo & Susq. R. R. 4s, 1963.... 68 
Chi. Stock Yards 5s, 1961 68 
Cons. Coal 


5 . & 
*Continental Sugar 7s, 1938........ 3 
uit. Of. Bidg. deb. 5s, 1952...... 70 
Tire Fab. 64s, 1935.......... a 


*Haitian 


Loew's New Bro ‘Op. ist 68,'45. 64% 
rehants Refrig. 6s, 1937......... 
N. Orleans Gt. R. 5s, 1955 ll 
N. Y. & Hoboken F. 5s, 1946....... 
N. 3 Phila. & Norfolk 4s, 1948.. 77 
N. Y. —) a Ss, 1946........ 80 
Securities Co. of N. Y. 4s8.......... 40 
Broadway ist 5%s, 1950......... 
Sou! Ind. Ry. 4s, 1951........ 38 
Std. Textile . 1942... 20 
Struth-Wells-T. 3 bececsess 49% 
lo Term. 4%s, 1957..... 80 
U. 8. steel t 5s, Rost eed ikedecesens 114 
Ward Baking ist 6s, 1937......... 
Witherbee-Sher S EE wedecdecce ‘ 


Woodward Iron 5s 


. 1952 48 5 
"Selling flat due to default in interest. 


yo 
45 


> RRRSSEB: =: 


mo 
“== 


NEW YORK BANKS—STOCKS 


of Yorktown 








BD MMR ccvccccccocessse ce 
DEED sveccsceséeces 1,340 1,440 
Sih desencscovceecscecrece 54 ix, 
emmaaspensinnesto sess Sok ae 
petegepbenseces #.. “ 
recesses ae 
Covevcosscsesoccece 21 23 








NEW YORK BANKS—STOCKS— 


(Continued) 

Key. Bid. Offer. 
Penn - epee ROW sc cccctntvuvscce 9 13 
DE Gn0épreecddeseenatckecaemee 10 13 
Textile” PEGEREES ESSN OKDeRROeCRRESES 27 30 
era os. 75 
paint aaiee teense aioe 30 40 

N. Y. TRUST CO. —STOCKS 
38s. SO Or 165 170 
Pees GS Te. S. & TOUR. wc ccccccccce 305 325 
PE Oe CM ngcvascsccenncaseoss 18) 
CE vccdeeesetsevscuenaua 49 51 
tt Pi .caceckceskedadehoune 13 18 
St i: ivcrcesedecee venetian’ 174 184 
 . } ar eeere 113 117 
Chemical Bank & Trust............ 32 
CEE Sb aGaeeenes panne ddedcessetins 35 
Continental Bk. & Tr............... 13% 15% 
ee wc cc hea we te ndeee wwe 46 49 
GE, nadecsccccccecscctssuscoeses 20 
PE GE 6cecccndecsscndeueneee 24 
ED Dveatecescantececéscsrecenenes 255 
Guaranty BEE 6+ ccccvtecncssoennes 249 4839 254 
Hibe: . ibe Cinertibensaswkwn ete am ton 
leven, MEE. ad.ecdecécusenssesesencnn 
DD cetecdcstacoucnevwen 2,200 2,300 
Lawyers Title & Guar.............. 64 
Manufacturers ...........s0-seeeeee 7 25) 
DEE nesnncoenccnccecsseceses 2 4 
WOW WES Brest... ccccccccccccccce 
Title Guarantee & Trust............ = 39 
Trust Company of North Amer. os 70 
Underwriters Trust ................ 7 9 
United States .............0eeeeee 1,440 1,540 

BOSTON BANK STOCKS 
Atlantic National Bank............. 9 12 
Pt BGs GE Bec ccccsccecsccee 280 fe 
First National ............s..sese0. 30% 32% 
Merchants National ................ 265 - 
National Rockland ................. 45 48 
National Shawmut Bank........... 23 241% 
New England Trust................ 500 es 
Second National, new............... 80 85 
State = WEE sc cccccccccsceccce 250 es 
Te Mh, Sic Knnncnccccccceceseséces 10 12 
Webster Atlas National......sccces os 80 
PHILADELPHIA BANK ewe 
Central Peon. National............. 34 
ye Natl. pent Zs RR Ff 31 
orn Ex. Nat. @ Fe. CO...c000- 45 48 
Fidelity. -Phila. Trust cousscesconeee 390 «= 410 
First National Bank..............-- 245 265 
be a Trust, Tes Ke sbeecedcieeeeses 2 87 
MN THERE occcccccccccscccsece 114% 13% 
Philadelphia Nai. Bom errr tT 61 63 
Pennsylvania Co. for Ins........... 34 36 
Real Est. Land Title & Trust...... 12% 14% 
provident tee | pknchbesecsateaeued 405 430 
Secon ational ....... gesccccceces 
Tradesmen’s Nat. Bk. & Tr........ 130 140 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 


Am. Bankstocks .........---..++-++5 1% 2 
Administered Fund ..........++-++- 5 12 


Assoc. Std. Oil Stocks, A... 
Basic Industry ......... 
Collateral Trust Sh., A. 
ms yey Trust Sh. (old 








ne 


nN 


PE PSO FP oRFeR" 


Deposited Bond ctfs... 
Diversified Trustee, A 
Do B.. 


— 





















: ‘’ 
. 3 
Independence Trust S « § 1. 
Leaders « Industry, A ° ae 
ss B cee . 28 
i 2 
a 2. 
Major Corp. ° 2% 
National Indust. “Shares A «% a 


Do B 
Nation-Wide Sec. Trust ctfs., B 
New York Bank Trust Shares. 
North American Trust Share 

Do new 
Premier Shares .. 
Primary Trust Sh 
Public Service Trust. “Shares. 
Representative Trust Shares. 
Standard All-Amer. Invest., A 
Standard Amer. Trust Shares 
Standard Collateral Trust. 
Standard Oil Trust Shares.... 
Super ern. of Amer. T. 8., A 

D 








PROP ee es ' 
BRE ER SERS’ FeseFasae Fear serF 
Sn 


Trust Fund Share 


Trust Shares of America..... 25% 
Trusteed Amer. Bank Shares oe 

Trustee Food Shares, A 5% 
Trustee Standard Oi! Shares, A 3% 
Trustee Standard In 1.55 1.75 


Twentieth Century Sha 
Two-Year Trust Shares 
Universal Trust = 





ha: 
United Insurance "Trust Shares. 
United N. Y. Bank Trust Shares 





United Common Trust Shares. 3 
United Oil Trust Shares........ 3% 

8. Denys Light & Power, 13% 15% 
PEELE RE ALLO, CELE ES 2% % 
General Management. 

American pounds OH BE. cccccece 10 
BY Wk Wilec06500056enens tennessee Hi 10% 
Amer. & , Teer Securities $3 pf.. 30 38 
BO MD occsanscesscdesceecoccacesese 5 10 
Atlantic Securities pf............... 16 22 
Bankers National Invest., A........ 13 17 
British Type Investors.............. -75 1.25 
GT GED ccccccccvegecccccess 16 17 
Chartered Investors .............:+- 1 3 
Me Mb cacnccesgacccoesccccsoecece 42 46 
Continental Securities .............. % 2% 
Equity Corp. t — sepa iactesbaaas ° 
CY UE 44 ccnaccsvesensdce 6 
Gude Winn 7 Pee 25 
Incorporated Investors.............. 14 
—— Secur. Corp. pf..........-- 7 12 
FOOTER OC 7 12 
Investment Fund of N. J........-- 3 4 
Massachusetts Investors ........... 13 14 
Mohawk Investors ...............++ 24 
Mutual Investment ................ 3% 4 
tNorthern Securities ............--- 45 55 





INVESTMENT TRUST—STOCKS 



































—(Continued) 

Key. Bid. Offer 
Petrol. & Trading Corp............. 5 10 
Second Internat. Sec., A............ Sy 1% 

ft eer prrpeeneeerer: 12 14 
Secur. Corp. Gen. 6% pf............ 50 5 
Shawmut Bank Invest.............. 2% 3 
Spencer-Trask Fund................ 10 
State street Investment............ 3 384% 

& Brit. Internat. pf.......... 4 8 
jHolding company. 
RAILROADS—STOCKS 

1 Alabama Great So............ 15 25 

eS | Srp Aeerp—rte 30 40 

1 =. Burlington & Quincy.... 85 105 

1 Chi., Ind. & Louisville........ - 70 

1 BE. Se ae ae 40 

1 Cin Faas 200 

: Cleveland & Pittsburgh 7%.... 52 . 

1 Ill. Central leased lines....... 23 27 

1 Lackawanna R. R. of N. J... 55 62 

1 Mississippi Central............ hie 25 

1 Minn., St. _< oar 8 10% 

1 Mobile & Birmingham ee 20 35 

1 Morris & ie ae 45 52 

1 N. Y., Lack. & Western....... 7 

1 New York & Harlem.......__. 95 105 

Rh Pate, Pt. W. & Ciil.......... 100 120 

1 Do pf. Sbedeaeeedeaesinvesess 10 120 

1 Rensselaer & Saratoga........ 75 85 

1 St. Louis Bridge ist pf:....... 86 93 

1 aad an cewtchn ih maow 3 48 

1 Tunnel R. R. of St. Louis..... 86 94 

1 United N R. R. & Canal...165 175 

> 4 “Ss aiiarapiace 43 51 

INSURANCE—STOCKS 

Aetna C. & S 

Aetna Fire . 

Aetna Life 

ee 

Am. Allian 

Am. Constitution 

Am Eemtante, new 

Am 5 

Am. Ine. ‘et Bs cocsscsesacnce 8 8% 

Be ME cccecncecccscccces 25 @ 30 

Am. Reserve, new ................. 15 18 

Am. Surety 13% 

Automobile 19 

Baltimore American ............... 3 4 

Bankers and Shippers.............. os 65 

Boston Insurance .................. 310 486340 

tt E vnocosanncunewenees 12% 14% 

City of.  - SE enees 15 100 

Colonial State Fire................. 

Columbian National Life........... 120 145 

Continental Casualty............... 15% 17% 

SE GP ceadcxscoccscses 40 45 

Constitution poten e esses eee cere sees 4 : 
d , ee 1 

Ccsmopolitan DS ra caedeu ene 4 : 

; et SE Ciiersessecse ees 4 

Federal, = RS rn eae ak a 

ff ff SS eereseeserneres 35 39 

Firemen's (Newark) 644 cntecndensinn 8 8% 

ED Sescebocnscncnseekacas 11 13 

General Alliance ................... 3 7 

| _ A SPeRSRrSTS ree 32 

Sr 180 86210 
.  _, 5 - SRREPSSTSS SES 47 1% 
Great Am. Indemnity.............. 6 9 
Great aeeuEpeey Piesddbebescenewade’ 10 12 
Halifax 12 
Hanover > 1 
Hartford 36 
Hartford 8S. B 39 
Harmonia 13 
SE ED oes siccccccencences 13 15 
Home Fire Secur................... 1 2 
DD sttwenecedsdccedcreseenys % Ce. 
— —y EEE POE Lee eee 16 — 

|. DU Ct666bRs Oca eeccecenwe’ 14 18 

it_- BOGOR, DOW. ccccessce 4 6 
ie ST 666000 006600600008 500 600 
PEE S.n66 Sac cecosccunsedee 3 
DE MED secveeesesecés-cocnceees 8 10 
DCE,  <xcccesnececetcies 1 2 
Pe 2 
Maryland Gasualty, OC 3% ™ 
Mass. Bonding & Insurance......... 20 30 
Merchants & Mfrs................. 2% 4% 
EE TE 66.6 6.06-660.0:6c00e00eee2 15 19 
Missouri-State Life ................ 4m 5% 
CD cacde ce ¢eeen heeds 9 11 
EE DEED Ceccccecedcccecese 2% 3% 
National Union .. 24 34 
PONENES UNO osccccccocsscces 30 32 
New Amsterdam Casualty (2) 15 17 
New Brunswick Fire 11 13 
New York Fire. — 7 
New England ...... . 18 
New ° 37 

20 
114 
45 
Northwesters Natl. Fire............ 70 80 
TEED SD aéccscocce os $6 
Phoenix Insurance . - 39 47 
Preferred Ac., ne - 13 18 
Prov. Washington om 
Public Fire ...... a 3if 
Public Indemnity .. 1 2% 
Reliance Ins. (Phila 2 4 
Rhode Island, new. =a 8 
Rochester American — 30 
St. P. F. 102 «(107 
a Fire & M . 4 
a Fire cheb dev eneone . 19 21 
Springfield, re ane - 69 
. 30 80 
} ey - 13 18 
Sun Life (Cai -310 410 
boy eee -400 450 
United States Casu: aye 10 
U. 8. Fidelity & G. . @ $f 
United States Fi - 17 1 
U. 8S. M. & 8..... -130 (160 
eins sian sbakeaminieeaonte 2 4 
WE vccccewscccccccccnsesce 17% 19% 


PUBLIC UTILITIES—STOCKS 


Arizona Power pf. (7).............. a 54 
Arkansas Pwr. & Lt. 7% pf........ 68 70 
Asso. Gas & El. orig. pf. (3%)..... wc 15 
SEG cRL eee eet iwdeedees on ee 20 
BE: MiMncncceceesccoesceccvenss 25 
BE. Gite Ts BE. Ge cccccccccccces 100 
Bangor Hydro El. 7% pf............ 103 107% 
Binghamton L., H & P. pf. (6).. id 72 
Birmingham El. pf. (7)............ 74 
Broad River Power pf. (7)......... i 28 
Buff. N. & E. Pw. pf. (1.60)....... 20 2014 
Cent. Ark. Pub. Serv. — GPPczcess es 78 
Central Maine Pwr. 6% pf.......... 65 75 
chiulartegestne6dscconce 75 81 
Central Pwr. & a Rie Ot teeawesaa 40 
Central Pub. Service............... 5 
Cleveland El. Tum. * om SE ccscoses 98 101 


Col. Ry. P. & L. ist pf., A, 6%.... 72 75 





PUBLIC UTILITIES—STOCKS—Cont. 


Key. Bid. Offer. 
epee 73 
Consumers Pwr. 6% pf............ 87 
Do 6.60% pf.......... gueunveanen 95 98 
Cons. Traction (4). Aves euetns 20 26 
Dayton Pwr. & Lt. 6% Men 6 cand 86 90 
Derby Gas & El. pf. (7)........... 53 60 
Detroit & Canada Tunnel.......... % N 
Essex & Hudson Gas (8)........... 138 143 
— VCS! aaa 35 40 
as & Elec. Bergen (5)............ 90 95 


4 Gas & El. part. ctfs. 20 es 
Hudson Co. Gas (8).... occoccee 6 


SORES Power PE. (7)... ccccccccees 80 92 
Inland Pwr. & Lt. 7% ‘pf baeede ne 12 - 
Interstate Power Ag Bes cccccsveeus 16 20 
Jamaica W. S. 3) cesecue 45 48 
Jersey Cent. P. OL Tee Bie csccces 80 85 
Bre es % 


Kansas City Pub. Ser 
_ eee pee 


pf. 
Kansas ty ee  f aaeeesre 87 93 
(5)... a 


EE Ee 50 
Kings Co. fF Seer 92 ° | 
Long Island Light pf., 7% A....... es 90 
Los Angeles &E } Sree RS 95 
Met. be MR act parce ceoace 67 70 
i hide nee ons wa aaie che oe-w-i 65 “~ 
Missouri Bub: at SE ae 55 65 
Miss. River Power pf. (6).......... 82 86 
Mountain States Power............. 7 
Do 7% SORE EE 55 
Nassau & Suffolk 1% pf. mies amide 83 
ee, De Be. Pep, A CF)... cccecs 5 11 
Nebraska Power 1% RSET 96 99 
Newark Con. Gas (5).............. 91 99 
N. J. Pwr. & Lt. 6% pf............ 70 75 
New Orleans P. 8. 7% pf........... 70 74 
ee ee Ce On. cccccases 63 
Okla. Gas & Elec. 7% pf........... 77 83 
Pac. - W. P. 8. ist pf. (7.2).. 27 30 
Do petes pe Mehedsaiccadenerens 12 
oN edd Recnceckéueennseeces 20 22 
Pac. Pwr. & Lt. pf. (7)............ 76” is 
Pac. Gas & El. pf. (1.50).......... 24 25% 
Pe. Pwr. & EA. TH BE... ccccccccce 86%, 90 
Piedmont & No. Rwy. (5).......... 20 30 
Pub. Serv. of Col. 7% pf........... 60 68 
Puget Sound P. & L. pr. pf. (5)... 54 57 
Sioux City G. & E. pf. (7)......... a 76% 
Somerset U. Mid. L. (4)............ 72 79 
So. Cal. Edison pf., A (1.75)....... 26 28 
 . gf ' | eppetesegne: 24 25% 
So. Jersey G., T. (8) 137 143 
So. Col. Power, bans csccecccs 4 5 
 ) + es eppRpESaey 90 ee 
Tenn. Elec. Pwr. 6% poseesones 68 74 
Texas Pwr. & Lt. 7% .  rkeeeeneeen 91 95 
ow Edison 7% pf............... 70 75 
& E. (N. J.) A Re on 59 
United Pub. Serv. pf............... 2 4 
United G. & E Conn 1% eee «a 55 
tah Pwr. & Lt. pf. Ereesecseee “a 52 
Utica Gas & El. pf. (7)............ 95 97% 
Utilities Pwr. & Lt. 7% Les oe 15 


Wash. ya & Lt. (7) 
Do DRaCheesececu0 


pf. 
Western Power pf. (7). 


[INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Aeolian Co. pf. (7).............005. . 28 
Adams- Millis Ly ? Wbantsewee 75 84 
Alpha P. C.. See ésqose 90 
Amer. Book Pr) Masiwes ee. ee 66 
Amer. Hard Rubber................ 5 10 
Amer. Meter Co. (1) 12 20 
“en Mn einen Weide hate pie-tecbpivaoe 10 15 
Di thhnhin6e6e60eedainenes 44 54 
4 Baird Phelevision, Ltd., Amer. units. 2% 3% 
Babcock Ae ___ SG et 43 
Baker DUM Nbh Lok thnncwcaneeses 13 
Bancroft “J. C.) & Bons........00. 4 
DiRistbdel ehadbenk enon 25 35 
Bliss cE. y- SF Sa ernee 30 
Ea ie ip - 914 
Bohn Refrigerator >. GR cnsssence< 63 <- 
Bon oe Te sasscese . 23 29 
Bruns. -Balke-Collander ME s<cscees 25 
Canadian Celanese ................ dy 7% 
 )} Se seapegy -esee 45% 48% 
Carnation Co. (7) pf....... ee sa 
Clinchfield Coal .......... casves 2B 3 
ih henbetaneeese 22 38 
Colts Pat. Fire. (1)........ canantin 7 10 
Cong.-Nairn pf. (7)..... oczeee- en 102 
Crowell Pub. (3)....... ery errr 43 45 
<< @ ees ‘ coeeee- lOO 106 
Dictaphone (1) ......... ieanave 5 ™% 
.!) 3 Serer ah baiawnun 75 83 
Doehler Die Casting pf............. 6 11 
Do preference ........ SERRE e: 12%°.. 
Douglas Shoe pf................... 16 201 
Fajardo Sugar ........ Feeeseeian 12 14 
Franklin Ry. Sup.................. 10 - 
General Wireproot “pf. (7) owes ee 80 
Great Northern } sad (2.40)....... 18 20 
Herring-Hall Safe ........ 6 oe 23 
SEED Knbésceccecece , 6 
= [Pare 15 18 
Ind. Acceptance pf ................ 31 33 
International Textbook ............ 4 5 
Lawr. Port. Cement ............... 9 13 
Macfadden Pub. ......... . 3% 5 
yf sere - 26 
Merck Co. pt. (8)..... ‘aa . 52 56 
 F -  ‘G eeeeagepeeeeeesn: 34 38 
SE IGS Radin kentarcooaccews 92 96 
PS eretaieeeepeqgneeee: 18 24 
a! Haven oom BE. (Gib)... 2000 30 40 
. J. Worsted pf.......... - 28 a 
.. > eennnerepe - 95 
Ohio Leather TPsssesacess 11 
} § | eeaperes . 74 
wt 2 ai Seeseene . 63 
SE ED etd dnecdncns 60 
Publica. Corp. (3.20) 
Do Ist Tilesenstacecs 
Rem “Arms pf. 
we ane "s M. ( 


Ruberoid Co. Pea 
Safety Car, H. & L.. 
Savannah Sugar (6). 







(8). 
Solid Carbonic, Lta. 
Standard Screw (2). 


KEY AND D INDEX —— 











1—Edwin Wolff & Co., 50 Broad St., Y. 
Phone HAnover 2-2033. See’ Beet 
Cover. 

4—Carroll O’Toole -, 225 Broadway, 


Co 
N. Y. Phone Basciay 7-2720. 
an a & Forshay, 170 Broadway, 


‘ Phone COrtlandt ™ 57 
Front Cover. vc alas 


. W.—Offer wanted. B. W —Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, April 9 





San Francisco 


STOCK EXCHANGE. 











STOCKS 
Sales. High. Low. Last 
2.665 Alaska Juneau G M Co.. 16 14 14 
75 Anglo-Calif Trust Co... .277 275 275 
268 Anglo & L P N Bk, The.112 100 100% 
700 Asso Insur Fund, Inc.. 1% 17% 1T% 
35 Bank of Cal N A, The...150 146% 146% 
510 Bond & Share Co, Ltd.. 2% 2 2 
709 Byron Jackson Co. 1% 1% 1% 
25 Calamba Sugar Estate e 8 8 8 
Oe: We Bic sserscnnss . 10 9, 9 
10 Calaveras. Cement Co pt 4844 48% 48% 
3,787 Cal Packing Corp.. ae 81% ™ ™% 
12,168 Caterpillar Tractor Co. 7% 614 614 
1,293 Clorox Chemical Co, A... 15 13% 13% 
76 Coast Counties G & E Co 
2 ae 90 83 83 
355 Con Chem Indus, Inc, ClA 14% 14% 14% 
578 Crown Zellerbach Cpvtec 1% 1% 1% 
205 Do pref Series A........ 14 13 13 
40 Do pref Series B.... - 138% 13 13 
265 Eldorado Oil Works..... 9% 9% 9% 
200 Emporium Capwell Corp, 
ET Sen Shenae teu aes 3% 3% 
100 Fageol Motors Co...... ty ly My 
270 Fireman's Fund Ins Co.. 41% 40% 41 
3,103 Food Machinery Corp.... 6 4% 4% 
230 Golden State Co, Ltd.... 6% 6% 6% 
165 Hawaiian C & S Co, Ltd 25 25 25 
700 Hawaiian Pineap Co, Ltd 6% 6, 614 
115 Home F & M Insur Co.. 21 21 21 
1,505 Honolulu Oil Corp, Ltd 7 6 6 
100 Honolulu Plantation Co.. 28 28 28 
625 Langendorf United Bak, 
Inc Class A........... 6% 614 6 
848 Leslie California Salt Co 9% 8% 9% 
90 Los Angeles G & El Cp pf 94 93 93% 
5,045 Magnavox Co, Ltd....... us % ™% 
78 Magnin & Co, I, pf.. 60%, 60 60 
552 Marchant Cal Mch Co.... 1% 1% 1% 
10 Mercantile Amer Realty 
TO GB lies icscesscc 59 59 59 
140 North Amer Invest Corp am 3 3 
TP TPO Gis ciccccscccoccs 12% 12% 
650 North Amer Oil Consol.. 7 3 3 
824 Oliver Unit Filters, Inc, A 5% 455 AS, 
ere . 1% 1% 1% 
i00 Paauhau Sug Plant Co. 3 3 3 
30.277 Pac G & E Co.......... . 31% 25 25% 
— a AJ La cmnusawe 25 244% 24% 
bastemediale 22 21% 21 
z. 475 Pacific Lighting Corp.... 37% 33: 
345 “3 < 2 eee 82 82) 
2,964 Pac Pub s. Co (new) wi 2 1% 1% 
5,186 Do pf (new) w i...... -- am 10 10 
2, oo Pac Tel & Tel Co, The... 92% 84 84 
JS Berar 3 9 99% 
a 583 Paraffine Co, Inc, The. 14 13% 13% 
500 Ry Equip & Realty Co, 
- 8 eee - 10 10 
100 Do pf, Gevses 1....... 4 4 
100 Richfield Oil Co of Cal. % . 
- 2) eee Sere ly 
400 Roos Bros, Inc.......... 5 4% 4% 
10 Do Series A pf 40 40 40 
481 San Joaquin L & 'P Corp 
pr ao EE ry 101 98% 100 
Do 6% pf..... .. 91% 91 91 
1.092 Shell Gnion Oil Corp..... 3 2% 2% 
herman; C & Co, pr pf 50 50 50 
3.681 Southern Pacific Co...... 17 144% 14% 
South Pac Golden Gate 
Co Cl iadaeeteenes 10 10 10 
210 Spring Valley Co, Ltd. Bly 6% 614 
11,943 Standard Oil . of Cal.. 24% 21% 21% 
adie Allee Corp, The, 
Fado vas a 43, 4% 4% 
965 Tide Water Asso Oil Go. - Bh 2 2 
. St FF | eee 22 22 
42,947 Transamerica Corp..... 3% 3% 34 
2,680 Union Oil Associates. 10' 9% 9% 
2.961 Union Oil Co of Cal. 11 1 10% 
40 Wells Fargo Bk & Union 
eee 185 184 184 
250 West Am Fin Co pf...... 154 1% 1% 
4,877 West P & Stl oe of Cal 16 144%, 15 
200 Yellow & Cheaber Cab Co 
(cons) Class A....... 5 5 5 
San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
59 Alaska Mex Gold Min...1.00 1.00 1.00 
600 Alaska Treadwell G M..4.60 4.25 4.25 
500 Alaska United G M....1.25 1.10 1.10 
3 218 American Tel & Tel.... 111 105 105% 
7,500 Amer Toll Bridge, Del.. .30 .30 .30 
358 Anglo National Corp.. 16% 1 15% 
90 Arkansas Nat Gas, A...1.25. 1.10 1.10 
25 Aviation Corp, Del.....2.60 2.50. 2.50 
38 38 
1.50 1.50 
5% 3.50 3.60 
1,665 Claude Mean. Lights... :1.20° 1.00 1.00 
OE Te OE cctccaccsesecsiéc 8 ™% 7% 
185 Coen Companies, A...... 3.50 2.50 3.50 
260 Crown Willamette. 1st dens 30% 25 25 
800 Dominquez Oil Fields 53” & Bly 
182 Dumbarton Bridge ...... 35 50 
2,095 General Motors Corp.. 13% 12 12 
4,496 Goldman Sachs Tr Corp. 2.30 1.90 1.90 
3,500 Idaho Maryland Cons M.2.10 1.80 1.85 
892 “> Pac Coast Co...2.00 1.75 1.75 
DD rr 15% 15 15 
100 Italo Petroteum Corp.... .08 .08 08 
Se TOD BE cccccccscccccccs 30 27 -27 
300 Kleiber Motor Co....... -40 40 -40 
300 M J & M & M Cons Oi). .04 04 .04 
200 Oahu Sugar Co......... 12 12 12 
50 O’Connor, Moffatt & Co. 8 8 8 
280 Pacific Amer Fisheries. .4. ° 3.75 4.00 
131 Pacific Finance ....... 55 556 
50 Pacific Mutual Life Ins. 36 36 36 
340 Pacific Western Oil. 14.20 4.00 4.00 
17 Schumacher Wallbd pf. 5 5 5 
1,179 So Cal Edison Co, Ltd 27 fo rt 
643 Do Yr @ pf.. 19 19: 
209 Do pf. 23% 1 22% 
111 So Gal ¢ Gas Corp 64% pf 90% 83 83 
30 So Pac Golden Gate pf.. 50% 50% W% 
100 Superior Port Cen, B... 5% 5% 5% 
1,000 Treadwell Yukon Co....3.00° 2.25. 2.25 
635 United Aircraft Corp.... 11% 9% 9% 
1,360 Universal Consol Oi]....1.35 1.10 0 
716 Virden Packing ........ 8 Bly 
150 Waialua Agricultural ... 15 15 15 
597 West Coast Life Ins..... 2.50 1.90 1.90 
BONDS. 
$1,000 Byron Jackson 64%%, '40. 35 35 35 
1,000 Caterpillar Tract 5%, "35 83% 83% 83% 
1,000 Pac Gas & El 4 . "ST. 86 86 86 
1,000 So Cal Edison 5%, '51.. 95% 95% 95% 





Los Angeles 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. Low. 
700 Assoc Gas & Elec, A 2% 2% 
400 Bolsa Chica Oil, A...... 1% 1% 
31 Broadway Dept Store pf. pe 53% 
50 California Bank . ; 57 
70 Central Investment : ae 10% 
350 Citz Natl Bank... oo an 50 

1,700 Cl Neon Elec Prod MM 6 
200 Chrysler Corp ...... 10 oy 
200 Emsco Derrick & Equip. 3 3 

10 Goodyear T & R pf. , 43% 43% 
240 Goodyear Textile pf...... 65 62 
300 Hancock Oil, A... a 5% 
300 Intl Re-Insurance ....... 21 21 
261 L A Gas & Elec pf...... 95 93% 
800 L A Investment Co...... 5 
200 Macmillan Petroleum Cp 


100 Mortgage Guarantee Co. 85 76 
200 Pac Amer Fire Ins Co.. 15% 15 


1,100 Pac Finance Corp...... 6 
| eS SS eS Sas 7 an 9% 
100 SS ae 8 8, 

1,500 Pac Gas & Elec..... . 2 24% 
500 Do ist pf 6%....... ae EH) 2414 
400 Pac Lighting Corp...... 36% 33% 
850 Pac Mutual Life Ins Co. 36 32 
100 Pac “—'t — m Vis0., 3 2 
. we Sf} eae 1% 11% 

4,400 Pac mA Oil Cusp. ‘a 4 
100 Petrolite Corp . 10 10 


100 Republic = A Co. 








1 1 
400 ——s eee 2 ¢ 
hk YY ees vi 
1,500 Rio Grande Oil ase 2 
192 San Joa L & P 1% Pt pf .101 100 
150 Seaboard Nat! Bank..... 36 
1,800 Security-1st Natl Bank.. 58 57 
Shell Union Oil Co....... 3 
4,100 Signal & Gas, A........ 2 1% 
14,500 So Cal Edison Co........ 27 23 
2S. kl eae 
oy Fae 23) 22 
2,700 Do 5%% pf........ one 1 
500 So Cal Gas 6% pf.. : 22 
400 Southern Pacific Co..... 17 14 
9,200 Standard Oil of Cal..... 24 21 
200 Taylor Milling Corp. . Sa 5 5 
12,500 Transamerica Corp ..... 3 
2,600 Union Oil Associates.... 10 
9,000 Union Oil Co of Cal..... 11 1 
184 Union Bank & Trust Co.325 325 
100 Western Air Air Express © Corp 6 6 
Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
28,270 American Royalty... .06 .06 
50 Aviation Corp, Del.. 25% 2% 
300 Bandini Petroleum.. 1.55 1.55 
1,000 Barnhart-Morrow 024% 02% 
1,602 Cities Service ...... 5 3% 
100 Claude Neon Lets NY 1 1 
50 Consolidated Steel... .95 -95 
GP BO OF cscccescess 4.00 4.00 
110 Cord Corp ......... 3 3 
14,300 Exeter Oil ; -08 08 
145 General Aviation. 3% 3 
2,638 General Motors .... 15 12 
25 Gladding McBean 55g 55y 
900 Kinner A & M..... -95 -85 
15,000 Lincoln Petroleum... -26 -23 
3,413 Marbelite .......... 05% , .05 
200 Mascot Oil ........ -52 -52 
57 Montgomery Ward. 7% 7 
250 Pacific Indemnity 12% 12 
270 Paramount Publix... 6 
344 Radio Corp ........ 556 
25 Riverside Cement pf 55 55 
2.75 2.75 


1,000 Samson Corp = eee 
345 Seaboard Oil 





200 Standard Oil of N J 
100 Tidewater Asso Oil. 
1,000 U § Oil & Royalties .01 O01 
1,500 Universal Cons Oil. 1.30 1.15 
600 Warner Bros ...... 2 1 
200 Wellington Oil ..... 1.45 1.45 


MINING DIVISION. 






1,000 Alaska Juneau ..... 16% tH 

1,000 Big Jim ..... 01% «01 

2,000 Gold Ore ..... -10 -10 
100 Shattuck Denn le 1% 


7,000 Tom Reed age”. Si 15 


10 United Verde ‘Exten. 2% 2% 
INFORMAL SALES. 

132 American Tel & Tel. 108 10 

100 American Gas & El. 22 22 

50 Anaconda Copper 

100 Bethlehem Steel . 15 15 

100 Columbia Gas & El. 9 9% 

1,000 General Elec ....... 15% 15 
260 Internat Tel & Tel.. 5 4% 
100 Kennecott Copper 6 
100 Kreuger & Toll..... 

100 Nash Motors ...... 12% 12 

200 un ae a seecsen 6 5 
S25 eae 35 
100 Wertinaneuns Elec. 24% 24 

St. canis 
BANKS AND TRUSTS. 

Sales. High. Low 
907 First Nat! Bank ....... 43 40 
110 Merc-Commerce -105 105 
165 St L Union Tr . 58% 59% 

STOCKS. 
952 Brown Shoe ...........- 33% 32% 
ee OP gatavoveue -116 116 
180 Coca-Cola Bot ......... 17 16% 
10 Cons Lead, A ........... 50c 


10 Corno Mills ............ 16 16 
80 Curtis Mfg . 
200 Ely Walker 


5 
230 
10 
100 
129 WE BE ncccccccces 
80 Stix Baer Fuller .......- 7 7 
124 bee OS rr 7 6 
10 DO Pl .nceccccvccecees 100 100 








Cleveland 





STOCKS 
Sales. High. Low 
25 Allen Industries pf..... 5 5 
50 Apex Electric . ‘ 6% 6% 
253 Central United Nat Bank. 27%, 25 
WD GHP BOO oc eece ica 24 24 
15 Dopf.. 63 63 
6 Cleveland Cliffs Iron pf.. 25 25 
419 Cleveland Illuminating pf.100% 95 
25 Cleveland Railway ctfs 38 38 
125 Cleveland Secur P L pf 1 1 
10 Cleveland Trust 135 135 
415 Cleve Union Stockyards... 13 13 
253 Commercial Bookbinding.. 4 4 
1,335 Dow Chemical ...... . 30 25 
a errr Wika 97% 97% 
77 Electrical Control 144% 14% 
208 Faultiess Rubber ... 19 19 
50 Federal Knitting .... 23 23 
355 Foote-Burt, A .... 814 lg 
100 Fostoria Pressed Steel 10 10 
10 Geometric Stamp 2% 2% 
421 Goodyear ‘ 11% 914 
DOSE vives ; 39% 39% 
28 Greif Bros, A......... 10% 10% 
200 Harbauer ...... 3% 3 
20 India Tire 4p dy 
100 Kelley Island ....... 12% 12 
287 Lamson Sessions ‘ie 5 4% 
10 Metro Brick pf...... -- © 65 
434 Mohawk Rubber 1% 1% 
175 National Acme ...... 2% 2% 
134 National Carbon pf 117 116% 
80 “a Refining ... a 7 
Be EEE, ccnerascessncce 85 85 
16 Nestle. Le BEGP .cccces 1 1 
150 1900 Corp, A......... 24% 234 
211 Ohio Brass, B. 7 6 
130 Packer Corp of ‘Cleve. 6% 5% 
70 Packard Electric oe 6 5 
25 Patterson- oe 14% 14% 
800 Peerless ...... ee 3% a 
1,755 Richman Bros ....... = 18 
310 Seiberling Sales seas 2 1 
39 Selby Shoe ..... ee 9 % 
975 a ort Williams 27% 26 
i 9 ira 91% 90 
25 Stouffer DD cscaivenesns 20 20 
97) Thompson Products, A 4% 4 
25 Union Metal .......... » 5 5 
592 Union Trust .......... . 23% 20 
51 Weinberg Drug .. .. 8% 8 
851 White Securities pf... -. 89 85 
10 Youngstown S & T p 40 40 
° 
Baltimore 
STOCKS. 
Sales High. Low 
27 Atl Coast Line of Conn 18 16% 
514 Black & Decker Co.. 2 2 
50 Black & Deck Mfg Co pf 4 4 
33 Ches & i Tel Co of 
BOTEO Whe cv ccccccsses 13 112 
78 Commi cred Co pf, B.. 16% 16 
79 Do r eens 60 60 
eae ee 17 16% 
1,466 Con @ EL & P Co. 61% 50% 
Do 5\%s pf Ser E. 103 103 
174 Do 5% Py A.... 97% 97 
7% Do 6% pf Ser D. 107 105 
70 Consolidation Coal Co. -50 -50 
100 Emerson Bromo Sel Ac 29% 29% 
61 Eastern Rolling Mills Co 3% 3 
143 Fidelity Guar Fire Corp.. 10% 10 
462 Fidelity & Dep Co of Md 45 38 
110 Finance Co of Amer CLA 7 5 
25 Finance Service Co Cl A 5 5 
1,114 Maryland Casualty Co. 5 3% 
44 Manufacturers Fin Co 3 2% 
SO TN Ms sc0se sd sees 6% 6 
. rr 10% 10% 
20 Merchants & Miners T Co 20 
130 Mtge Bond & Title Corp Qe 2% 
1,332 New Amsterdam Cas Co 16 15 
196 a yee W Pa P Sv 
Sesh siinass 20 18 
230 Pa Water & Power Co.. 50 40 
65 Uni Rys & Elec Co.. -60 50 
2,996 U S Fidelity & Guar Co. 4, 2% 
50 Western Md Dairy Corp 85 76 
BONDS. 
$1,000 Baltimore City 4s, 1958, 
coup 3d Sewer........ 964% 96% 
3,000 Con  ¥ > qs Hess 1954 94 94 
1,000 Con Co 
bys. 1952 Ser a” -....104% 104% 
9,000 W A Ry 5s, 1941.. 7 6 
Detroit 
STOCKS. 
Sales. High. 
160 Alloy Steel Spring & Axle, B. % 
1,385 Bower Roller Bearing..... Thy 
2,275 Briggs Mfg........ B14 
1,203 Burroughs Adding Machine 
Se SEE dé. vc-ccccccuses 10% 
150 Continental Motors...... 1 
10 Copeland Products, Inc o 
79 Deisel-Wemmer-Gilbert . 6% 
5,115 Detroit & Cleveland Nav. 3 
1,141 Detroit Edison.......... 97 
SD BN Ts or sccccccssccce . 4% 
750 Ex-Cel- * Aircraft & Tool... 3 
145 Federal Mogul........... , 1% 
1,350 Federal Motor Truck 2 
170 Federal Screw............ 1% 
1,053 Ford Motor of Canada, A. 10 
25 Fourth National Investors. . 16% 
20,174 General Motors.......... 15 
620 General Parts............ 30 
20 Do conv pf..... " 1% 
527 Graham-Paige Motors.. : 1% 
100 Grand Rapids Metalcraft. . yy 
1,715 Hail Lamp........... : 3% 
112 Hoover Steel Ball............ 2 
2,810 Houdaille-Hershey, B ‘ 3 
462 Hudson Motor Car....... 44 
4,844 Kresge (8 S)............ 13% 
300 Mahon (R C) conv pf. 3% 
900 McAleer Mfg............. 10 
12 Motor Bankers.......... 3% 
185 Motor Products ....... 155% 
10 Motor Wheel......... 35% 
11,902 Murray Corp ........ os 6% 
300 National Investors....... 2% 
140 National Steel........... 19 
9,945 Packard Motor....... > ie 3 
7,263 Parke, Davis & Co.... 16% 
420 Parker Rust Proof....... 34 
1,070 Reo Motor............... - 1% 
700 River oo Paper.. 45 
209 Scotten Dillon............. 14% 
1,450 Timken- Detroit pS ee 4 
Universal Cooler, B..... % 
% 120 Warner Aircraft............. % 
2,391 Detroit Bankers.......... 25 
6,174 Guardian Detroit Union Gp, ‘Ine 11% 


Last 
0 
6% 
25 
24 
63 
25 
95 
38 

1 


Last 
16% 


964, 
94 


104% 
6 














Boston 
STOCKS. 
Sales High. Low 
191 Alliea Kid pf......... .. 8 53 
65 Alles & Fish éatn Dewan 4 4 
iP 8: eae ee 2% 2 
385 Am Founders By 
75 Am Pn2umatic ......... 
Serr eae 1 14 
13,809 Ari Tel & Tel...........111 104%, 
95 Amoskeag - vee | 3 
et FP 2. Serres 09 .06 
250 Aviat Secur ...... 2 2 
420 Bigelow Sanf 1144 106% 
1¢ BO MD 5500. 3:0s0%b000 5000 70 70 
275 Bos & Albany.. soees 114 100 
ED Sr 70 
30 Bos & Me pf, A 8 
sf fs Berner 9 
20 DoC 8t 14 
10 Do D 8t. 20 20 
221 Do pr pf.. 39 3% 
7 Bos & Prov 132% 132% 
Te eee Ge Ba. osc acox 5 5 
fr? "eee 2% 2 
6 Chic Junc pf........ ae ae 86 
1,658 Copper Range .......... 1% 1 
95 Crown Ck & 8 Int...... 1% 31% 
100 East Sost Land.......... 1 1 
1,100 East Gas & Fuel...... 7 5 
ae Cee Ge sepessenatadeeass 56 50 
_ fk Ff Saas 61 60 
530 Eastern S S............ ve! ™ 
ss Fear, 81 
eS ere 35 35 
60 Economy SR eae: 1 15 
504 Edison El Ill.... "a 158” 
790 Empl Group ............ 7 7 
690 Fst Nat Strs........... 4 39% 
420 Gen Capital ........ 14 13 
me Geormsen Bb Ph. .csccccces 4 4 
17 Germ Credit ...... peoe’ 6 
£5 Gilehrist Co .....csceees 34 3 
1,766 Gillette Razor ........ . 19 16% 
128 Greif Bros, A.......... . 10 10 
10 Hyg Sylvan 18% 
17 Do pf 65 
220 Int But Hole. 9 
5 Island Creek ll 
6 Do pf. 85% 
130 Isle Royal : 1 
126 Jenk Televis -60 
200 Kweenaw 
8 Ree P ° 
30 Loew's Theat ........... 8 1% 
1,270 Mass Util As.......... - &% 2 
230 Mohawk ...... doce 1 14 
2 8 fF SR * 15 
90 N E Pub Ser oo 2 
Se Se OF Bee nc cc cece 101 98 
cS. 2 ee 
888NY,NH@&HRR..... 17 1E 
oe 02s sesaaneoren ) 
2,835 No Butte ....... .35 y 
ee ee ee 99 99 
ff s&s & 2 ere 93 90 
26 Pasific Mille .........2.. 7 6% 
160 © C POGRROR. 2.056 6ccce 6% 6 
16 Prov & Wor........ -110 110 
261 Quincy Mining .......... 1 1 
fe SS eae aa ai 
1,000 Reece Fidg | RE se 1 1 
90 S D Warren........... 1% 6 
256 Shawmt Assn ........... 6 / 
1,574 Stone & Webs........... 10 4 
66 Sullivan Mac 6a: oe 6 
1,265 Swift & Co. - 16% 15% 
15 Swift Interna - 20 20 
See SD, on kcesccednden 31 30 
280 Union Twist D.......... 12 10 
3,000 United Fruit .....ccccccs 21 20 
404 United Found ..........,. 1 1 
4,434 Un Gh Mach............. 37 335% 
608 i Fee eera 31 30 
11 U S Elec Pow........... 
200 Utah Apex .............. i 
2,650 Utah Met & T...... 3 


50 Venezuela-M 





100 Waldorf Sys ........ 12 12 
862 Warren Bros ........... 3 2 
450 Westfield Mfg .......... 13 13 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low 
200 Appalachian Gas ........ .19 19 
75 Appleton Company ...... 2 1% 
85 Border City Mfg......... 2 2 

1,000 Boston & Ely Cons....... 4 -03 
500 British Type Inv.. 1. 80 

2,300 Chief Consolidated ...... -28 24 

1,300 Cons Mines & Power..... .45 43 
200 De Forest Radio......... .75 75 
975 Dollar Inv Trust......... 1 1 
600 Durant Motors .......... nm 13 

1,600 Eagle & Blue Bell........ 15 -10 
125 Internat! Radium & Res. 4 2 
500 Iron Cap Copper......... 5 55 


15 Old Colony Inv Tr 






210 Pilot Radio & Tube...... 

195 Shattuck Denn Mng...... 1% 1 
50 Submarine Signal ....... 5 4 
45 Translux Day Pict....... 1 1 
800 United Verde Ext..... .. 2 216 

5,500 Utah Vanadium, A....... 1s 1 

1,800 Verde Central ........... é 04 

Soe WHO GORD 00:30 60000848 -20 .16 

. . 
Philadelphia 
STOCKS. 
Sales High. Low 
500 Algoma Cons ........... 
. ek Pra % 

3.400 Am Stores .....s.cccce, 34 32 
500 Bks Sec Corp pf......... 10 9% 
550 Bell Tel of Pa pf....... 11 107 

3,800 Budd (E G) 1 Wy 
140 Do pf 10 9 
300 Budd Pwheel Co. 2 1% 
230 Cambria Iron ....... 35 33 
300 Camden Fire ............ 12 12 
50 Cons Trac of N J....... 20) 20% 

1,000 Fire Association ........ , 6 
50 Fischman & 8 A........ \% 
110 H & H Baking.......... 106 100 

21.300 B&H, HW Zoccccccccses 25 20% 
See GD BE ccnseasccesdanss 94 85 

1,300 Ins Co of North Amer... 34 2814 

6,400 Lehign Navigation ..... 10 8 
600 Mitten B 8 C pf......... 2 1% 

10,000 Pennroad Corp .......... 2% 1% 
50 Ph Dair Ps pf........... 63 
360 Philadelphia Blectric pf.. 97 94 

1,600 Philadelphia Elec Pwr.... 27 
350 Phila Ins Wire........... 25 

' ' ' Ss % errr ee 3 2 
SID DO PE .ncccescecsvccess 9 8 
100 Philadelphia Traction 23 
100 Reliance Insurance ...... 3 3 

7 Scott Paper .... 37 35 
100 Shreve-E] Dor .......... I 


67 Tac-P Bridge 
1,600 Tonopah Mining 
1,000 — Traction ... 


100 _ Do ctfs 
66,100 U 
500 Warner Co... 





Last 
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Transactions on Out-of-Town Markets—Continued 





















































































































. . dl . . 
Pittsburgh Toronto—Continued Chicago—Continued Montreal—Continued 
CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
Sales. High. Low. Last. STOCKS. STOCKS. 
710 MeColl-Front | ou = 8 7 7 Sales. ~ High. Low. Last. Sales. High. Low. Last. 
jupert ord.. 14 3,900 Midland Uni ............ 1 1 1 Canac 
165 Union Natural Gas.. ‘3 Te Soon. kh. . ae 28 "nee >: 2 Sf 
UNLISTED QUOTATIONS. ime Mid bun | mal Pf........ 11 3 i 25 Can Found & Forg, Cl B 7 7 % | 
150 Coast Copper 1.25 800 Sonne he cum pr. 3 ai oi 
wy fps ~ 200 af off 90 Can W & Cable Co, G0, ch A: . a @ 
1,620 Teck-Hu; 4.26 100 240 Canadian Bronze Co... 12 12 i2 
OE Frit _Marereaves.. 3.58 ao 100 % %| 1,370 Can Car & Fdry Co 44 
es . 4 ¢ : os one am pat 1% pf - 11 11 
r , n nm _. FETE ETE 
1,000 127 Can Hydroel C lpr48 48 48 
if an Hydroe cu re pr 
330 Mesta’ Machine... 11% «+9 9 Toronto .— ‘ a” a 475 Can Ind Aleohol Co... i 15 1 
CREED cacccciccccces Sr oh oF & £ # #§  eemeeeceeeeece jé 6§| ‘SP MMMM c.cs.s......c.e “Say 65 . 60 
4 et enya ckvowessy ‘ % STANDARD EXCHANGE. 450 Nat Standard ||||/ | °° *:: 1 3 0COB 5,782 Can Pacific Railway Co. i5% i3 14 
1,058 Piso Pless Giam wh nal 15 KS 900 Nobitt _—~ iaeaenee M” 11% 12 420 Cockshutt Plow Co 1% 64% «4% 
2,540 Pitts Screw & Bolt || 3 3 Sales. High. Low. Last. 950 Nor Am Car 3 3 1,761 Con M & Smeltg Co of C 45 40 41° 
3,375 Plymouth Oil ........| ™ 6 6 13,200 Acme Of} ............ 14% 13 13 ee Se aw 1,369 Dom Stl & Coal Corp, B. 1% 1% 1 y 
we Uniee ee arg ty uae | PSG RON | 1888 Norte Bt con S| i Borden bape’ Soas iy 
7,690 Western Public Serv 4 3 3% 4.250 Barry Hollinger “TLL OT 06% 06% = onemen ae 178 Eastern Dairies 28 12 1a 
6.244 West Air Brake. 11 2 10 3, ng: Sd a 05 .04 .04 100 Parker Pen Go 3% 3% . igh layers Can Cp. 6 6 6 
1,714 West Elec ce & Mfg. is eredl 24% 23% 112,250 Bidgood ........... 07% =.05 05% G . : 40 Genl Steel Wares... ||. ie thd Ps | 
~ cg RR, eS 100 Perfect Circle 23% 25 626 Gurd (Charies) &@ Co... 14" 121 olf 
Cincinnati 3,000 Castle-Trethewey |. 33 “Say Bt 2,600 Pines Wintcrfront 3 | 3h 305 Gypsum, L & Alab, Can 3% 3% 3 “| 8. 
2,000 Chibougamau 05 04 04 6|~«=—s«o280 Process Co ...... 3 3 12,332 Int Nickel Co < Can.. 8 6% 
STOCKS. 1'500 Columenio —_— 525 Public Service 45 50 1,305 Massey Harris 3 3 3 
Sales. 1/000 Commonwealth Pet 05 04% 05 290 pt 63 63 8,731 MeColl- Frontenac “Oil Co. aif 7 7 
1,670 A Laundry 3'945 Dome M 1050 9.85 9.95 220 Do et Saeeanivne - 72% 6 69 824 Natl Steel Car Corp. 10 Dy 9Y, 
mer 1au " : ‘ 3 4,875 Pub Ser no p ........... 65 45 49 2,194 Quebec Power Co... .. ee 14 14 
461 Amer Rolling Mii 2,175 Palconbrides en . 80 -72 -80 1,000 Q R S De Vry........._° % 250 St Lawrence Corp.... % 50 50 
Dow Drug ............ 5,855 Granada Gold ...... 96 80 — .80 1,000 Quaker Oats .|.))../)"!: ooif 84 salt 130 Sherwin Wms Co of Can. a . & 
58 Eagle Picher 3,598 Hollinger Cons 4.95 4.82 4.82 ST onlin ccna dccdc cd 106 105 105 245 Southn Can Pwr 16 16 16 
or 4 , Ghh66 0006.06¢s-a00 eof ee és 4 = = 450 Railrd Sh Sec 1 1 1,831 Steel a. of eneie: «3; ae 15% 16% 
. roger ............ , wey ‘ ‘ : 100 Rath Pack Co .......... 16 Ty 16 115 _ Do part pf...... 25 25 25 
11,625 Procter & Gamble 150 Huronian - AS 1 15 400 Raytheon Mfg a 1 1 90 Viau Biscuit Corp a 7 7 7 
S poe & p....... 92 250 Keeley .. . _ 3. 2. 2 200 Reli Int Corp............ 220 Winnipeg Electric Go... 3% 3 3 
re | aReaebeaiepaieardtt =: 45% 44 19,050 Kirkland Lake - ie a 200 Reliance Mfg... 8 7 7 poseneess 
20 U i cine dadectees 15 15 2,165 Lake Shore -28.50 28.00 28.00 800 Rollins 3H Mite 0 )'''! 3 a 8 ON GOVERNMENT BONDS. 
374 U_S Print @ Lith.........52.2)! 3 ™% 21,900 35% 34 34 ae... os » b $10,000 Dom of Can W . 58,'37.105.00 105.00 105.00 
MED 56.6 $h40d05s secede eeeses 8 515 McIntyre 16.55 16.50 16.50 550 ly y "Sapper: 7 7 6,300 Vict Loan 1933... | 101.10 101.00 101.10 
335 Whitaker 220222050005 22! 13% 13% 250 McKinley Sec —_— ae ae =auneeun % 21,200 Vict Loan 1934... 100.00 99.75 99.75 
PUBLIC UTILITIES 1,000 Merland Oil . 06 .05 .06 190 Sig Stl & St Co. er 10,300 Renewal! 3, 1932. . .100.35 100. 35 100.35 
. 2,045 Mining Corp . 1.00 1.00 1.00 Be & SREOSENS : : 3,000 Refunding ... 96.60 
160 Cinti Gas & Elec........ ee 79 20,900 Moss Mines ... - 40 -36 -36 500 So AR  ageiiapeaiat ants if 1 1 5,300 Conversion 4%s, Bt 58. 91.75 aL. 75 91.75 
166 Cinti Sub Bell Tel.. ...........; 6158 600 Nipissing ie an ae 250 Stand Dredge. . : 2,200 Service 5s, 1936..... 98.50 97.50 97.50 
610 Cinti Street Ry ................. 15 14 21,527 Noranda 17.25 16.00 16.55 100 aa ........ °° 2 1 2 8,500 Service 5s, 1941... 97.25 96.50 97.00 
one 5:150 Premier 3 Se 40 |, 280 Super Maid’ Corp. ..2..): = BONDS. 
, caste 7 i i ~ P , . A 
New Orleans RY fe Antonio = 2 =& 6,000 Swift Inti 20% 19f 20” ii00 “Doc a'r SF. Series ‘A 70” Tee 4 
LISTED STOCKS 43,915 Siscoe 64% (60% 60% 150 Tel YY Shr Co 30% 27% 27% ; 
’ ‘ : . : 150 Do pf ....... 80 = 80—s«8100 CURB MARKET 
Sales. High. Low. Last. 1 oe Bt Anions Fe = = &@ 450 Thompsoa J 11% 10% 10% - 
75 Insurance Securities Co..... 1 1 1 11'350 Syivanite ‘51 ‘50 50% 20 Wacker Dr 1 1 1 MISCELLANEOUS STOCKS. 
12'961 Teck-Hughes 4.42 4.25 4.26 300 Unit Am Util Sales High. Low. Last. 
LISTED BONDS. 1500 T. ~ "20% 2 2 100 Unit Corp pf. % 3.010 British-American Of ....10 9 9 
4,000 Gulf States Paper 6s... 7 70 10 1,000 Com 3.00° 2.25 2.25 cone U. & 16 osgrave Brewery .... 3% 3% 38 
2000 Memapbis, Street Ry & Fi. 10% 10% Jom | 1.909 United | Takinne % % 1,250 Utan Rad | Prod * “743 Distr Corp "Seagrais 7 7” 4a” 
yw ese NEE GE OCS OU “* . . . . eo " é 5 Z 1 
3,000 City RR Gen Mtge 5s...... 88 85 85 3,200 Waite Acker, Mont... .51 50 -51 Meg a A Ind Corp 1 1 7,381 Imperial Oi] .......... og 8 8 
5,500 N. 0. Pub Service 4%s...... 7% 72 172 11.535 Wright-Hargreaves .. 2.54 2.40 2.45 « og Seer 3 : 4 — Se % Can, Ltd 7% 7 7% 
ies hacen Levee fe ei: wa 8s a 310 Vorel Corp ot i 1% | 7S Miche Ret ees OR M8 
2,500 New Orleans City 4s ...... 93% 93 93 Chicago — nao ™” 8 85 Page-Hersey, Ltd ... 48% 48% 48% i 
5.000 N. Orleans City 4, Imp 40 87° 87 87 1S woes Ga 16 1% 75 Sarnia Bridge Co, Ltd, A 3 3 
500 Louisiana State 4\%s, 4% My 94% STOCK EXCHANGE. "100 West Cont A 3” 2 ia Wale. Stations. Ltd, =e 3 § 3 
CURB STOCKS. STOCKS. 730 Western Groc 1 1% -- soese OD 3 
Sales High. Low. Last. 250 Wieboldt St, inc 5 UBLIC UTILITY STOCKS. \ 
1 New Orleans Count op. . 7% %% 75 1,550 Wis k Shr 2,775 Beauharnois Power, A 8 
200 Pan American Life Ins Co.. 15 14 15 650 Abbott Lab ........... 24% 24% , “: i, 4 2% 2 07 Hydro Wlecrie Secirines, 22 35 @0 
230 Standard Fruit & 8 S pf... 13 12 12 950 Acme Steel ............. 1 12 «(13 1,250 Zenith Radi 1 1 110 Inter Utilitie, A. gt OOM 
150 Wesson Oil & Sn Dr pf rete 4% 47 47 150 Adams Roy ............. 1 % 1 lo % My 35 Do Bm A: Sue 6 6 
1,135 Wesson Oil & Sn Dr.......: 1 9% 9% 150 Allied Pr Co... 2.00.0... -_— 174 South’n Canada eet as” srt srt 
: 560 Appaiach ‘Gas ||... ..... % ? % $2,000 Allied Ow 68, '45........ 37% 37 37 MINING STOCKS. 7 . 
Milwaukee 308 Assos Tal Ui ttt ee eens 5. = “. fe WR ie 35-35% $00 Cartier Malartic Gold. 06 06 .06 
Assoc Te] Util........... " ° inl lanl e ie) 
GRAIN AND STOCK EXCHANGE 100 Bastian B Co............ 5 5 5 57,000 Chi Rys 1st 5s, ’27...... 40 37 37 100 Mcintyre ne Mines, Lid. == a4 27.90 
11,400 Bendix Aviation 8 ™% 1% 12,000 Do ist 5s ctfs, '27..... 40% 3 100 Mining Corp a See 
aaeeeeen "200 Binks Mfg Co........... 2 2 2 2,000 Fed Pub Ser 6s, '47..... 23° «622% = 2,700 Moss Gold Mines, Lid. —. = 
Sales. High. Low Last. 8,600 Borg Warner . 7 % 7 263,000 Insull U Inv 6s, 40... . |; 3% 2 3 ae Menande hee ines, Ltd. 38 36 3 
be fe tine pl jovecueue : : : 850 & fens. 6 6 6 2,000 Met Elv Id & ale 25 25 14043 8 nda Mines ..... 17.00 1s a 
ucyrus-Erie era a we @ me. fw A RE 7, r Nl bs, °56 a7 85 95 | 74085 Slecoe ................, 5 ; 
50 Harnischfeger «....°.. 5 8 200 DOB ono...) 1m MER | 2800 Stand Pub s 60, "48. -) a 50 S| «7000 Sullivan Gola dais ia as ok 
0 Foca Mining * Se ot 150 Bruce E i Go......!2!22 . ss -§ 3,000 208 8 L 8 Bl Shs, 3: sty 4 1,100 Ventures, Ltd a a oe 
Ce coresccees y oO " oe ee oe ° . 
150 Outboard Motors. A 2 2 2 8.100 Butler “Bros : 9 Se 00% 1 100 675 Wright Hargreaves ..°'' 2.50 2148 2/48 
a ndtaoaderetes ves % y "34 0 Canal Cons pf. CURB EXCHANGE 
190 Unit Co + heehee . ‘ 100 Geo Mfg Corp... . 500 Allied Mills ............. 3 3 3 Buffalo 
100 United diy. As 600.002. 88 gh | 780 Come RS pes anh ani 100 Am Cyan, B..... rss 
Motor ........2 @ 20 1,400 r » me. - P +" 135 Arm of Ill pf............ 7 7 7 Week Ended Wednesday, April 6, 1932 
935 Wis Bankshares ...... 3 2% 3 een © a ao rn 1, Do B STOCKS 
4 Wis El Pow pf 6%4%.....100 100 100 7,600 Cont @ Ween. 22 aig 1 if 12 Sales. ; High. Low. 
‘Paeenen 100 cn Iivestar Siucuntacudae 14% "3 “3 23 . 125 Byte, Niag & East, ist Pr. . 79% 79 
pt 18 ona cai eB ee | Bes Reais 0 aR a 
Aj a Se. CS 0.60.66 00.00% P 
STOCK EXCHANGE. 81'150 Cities Service 3 4 ae 11,394 Niagara-Hudson ||| || - 
LISTED STOCKS. 300 Club Alumin 13 1 590 Do “A” Warrants. oe % % 
Sales. High. Low. Last. 34,600 ——-. Edison « $ 3 = Seen | Kellogg & Son. "9 9 
: : “ : : pape 44 44 
1 1 4,850 Cont Cm x; r 2 BANK AND INSURANCE STOCKS. 
rf) °° 300 Gord % % 4 41 Best Bide Metgeanenmore . @ 
14, Co) 2 3 e National..... 6 
1s 2s 1,300 Corp Sec ; r 45 45 3 + Nationa) of Sinise 127 2 
1, ae: Sr ae |) eee ee eee Se | adit et iaa 
r= 780 Crane 5 BOARD OF TRADE. 860 Ma T Trust. |. ee 
% % 190 Do a 12% 75 Ark Gas, A............ 1 1 5.297 Marine Midland. 94 4 
uM 11 = 3 E 1,400 Canad dian | Marconi nde 1 % % INVESTMENT TRUSTS 
na —s DM .... 420 Cit 
5 3” 350 % 7 its “De od yee << ee 1 BA 222 M & T Securities er ea : 2% 
: x 1 3,002 Niagara Share...._ 
oe 41% bn ~ 83° «174 (1.74 190 Do Warrants... ed 
ae ae 400 G 4 ; BONDS. 
° 9 2,00 CG if i by 4 ave Ft Erie pub a 7s,’55 105 105 | 
oN 10% 11400 3! re & imp 5s, ’62. 28% 26 
4 3 3 150 H ; 5 5 6,000 Spencer Kellore & Sons, 6s, 38 98 98 \/ 
4 7 7 toe :* g ,- a a UNLISTED DIVISION , 
485 Hollinger Cons 00 4.85 4.85 150 Hormel G A............. 11 11 11 100 Union Natural Gas...... 3 3 
13,300 Internat Nickel ..... 1,900 — Her Corp, A....... 4 4% | 22 (2 
100 Int Utilities, B..... 1 % 2 1 eidaehimieneceeat 4 2 2 11 11 
730 Lake Shore | Mines. -28.50 28.00" 28.00 = ae _y Rewpponoeene sed i 1 Columbus 
ura Secord Candy. 38% 36 - 36 | .. 250 Ill Nor U pf.........: a 
560 Loblaw Gros, A, to” sy 3g 13,600 Ingull Win, “ine. 2.22... ; ,- LOCAL SECURITIES. 
190 DoB............. y 9 9 oa De pt ceaiat sees ceana 1 1.94 1.94 Bid. Asked. | 
745 1 * mor 3% 3 3% "650 Iron Fire we eeseccccreces 1.86 1.86 Akron Guaranteed Mtge. ........ ° 1% 
880 1} -Hi Tubes.. 53 44 rr = eR. 4 3 3 2.77 3 Buckeye Ly Castings. : 20 
Steel Cons... 2 24 = efferson El Go seceseves 5 5 5 is 13% Cities Servic “ cane id , a 43 
1.568 Steel Co of Canada.. 1 16 450 Mate ete +o ooo ees 7 BS s 10 1 Clark Grave. Vault. ioc Ws 
. b BOW once > TUBS «ww. eee eens us EE a6 Sees 
2,859 Di dserateses : 9% 4 aw Switeh .......... 1 % 1 45 4 Columbus Coated Fabrics pf 192 
5.738 Walkers-Good W.... 7 ken-Rad Tu, C.......... 1 1 1 275 2.75 Columbus Packing : 95 
120 Ken Ut jr pf............ 24% #18 24 2% Columbus Ry, Pwr rs Lt ist pf 72 «76 
CURB EXCHANGE. ie * 3 Dayton Pwr & Lt 6% Pf... 80083 
Sales. High. Low. Last 420 Lawbeck pf «eo & 36 M ] Pesenae, Shoe Co . ams 75 | 
125 Canada Bud Brew... 8 20 Leath & ontrea . ss sign (ar) 
1,115 ™% ™% pf Godman Shoe ....... ||. 3 
+ Canada Malt Co.. 1% u 1 a mee ae eane é a STOCK EXCHANGE Gordon Of... ine r ‘ing 
die ° CM... >...........° 
890 Distillers Corp 3% 150 Lind Nu ev cv mf. a 3 3 STOCKS. Jaeger Machine... 3 i 
Dom Motors of Can 3 450 Lion Oi 0 Ret. . ‘ af 2 2 Sales. High. Low. Last. | Jeffrey Mfg Co pi ™ | 
335 Imp Tobacco ord... 7 700 ay nt Be ERG 7 11% 12% $35 Abitibi P & PF Co rer 2 1 1 F a & Lessrac pe pases es 4 90 
210 Service Stations .... 5 4 4 200 Marshall eld & Co..... 6 6 5 165 Do cum pf 6%... “5% | Ohio Edison 6% Ce 6 70 | 
252 Stand Pav & M.... 4 if 1 400 Mater Service ........... 12 10% 11 SS Amals & cum cv red pf. 10% 10 10% CD UIIED -o. 5 os nc ccc nccce 2 | 
100 Toronto Elevators .. 11 11 11 = Meaney fe Er ‘Co beecseccene 50, x 2% 1, = so : ae. mare wesece 20 Ohio Power pf.. is ndareah tic 80 85 
Si Saeed Bo jj 2 >peeEptapic- ele; 0 of Can...100 94 elias 6 oe dina . 
= 1,300 MeWill, I FACOTE 4 oat 4 14/915 Braz T ¥ & Pwr Co...- at "*f 10” Ralston Steel Car. __| 2" $ 
4,102 British Amer ... - 8 200 Merch & Mfg, A......... 2 2 120 Brit Cotumita Packers. ee x 75 Schiff Co a 18 
3,357 Imperial Oil, Ltd... 4 134,000 Midwest Util ........... 1 & oe 1,306 Brit Col Power Corp 19 19 Smith Agricultural Chemical f ‘ 
2,456 Internat Petroleum... 1 9 10 ME ohda vneecsc¥cahcs 5y 2% 3 70 Bidg Products non- + Oy A is 15 is Tracey-Wells pf P a 4 
: 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pe- Pay- Hidrs. of 
Record 











Company. Rate. riod. able. 
Adams- Millis -.+---$1.75 Q May 1 Apr. 19 
Allis-Chalmers’ ‘ite aaa ” Q May 16 Apr. 23 
Am All-Insur (N Y)..... Q Apr. 15 Apr. 9 
Am Bankstocks Corp. oi Q Apr. 15 Apr. 10 
Amer Felt Co pf........ $1. Q Apr. 1 Mar. 23 
Am Mach Pree Se Q May 2 Apr. 21 
Amer Mot Ins (Chicago). .45¢ Q Apr. 1 Mar. 31 
Am Nat! Co (Toledo) 
pf. A Q July 1 
Q a er 
Q Jan.1,'33_..... 
Q July 1 
Q t. ee 
Q Jan.1,’33__..... 
Q Apr. 15 Apr 
. Apr. 15 Apr. 15 
Q June 1 ay 6 
Q June 1 May 6 
Q May 1 Apr. 15 
s Q Apr. 1 Mar. 21 
Atlantic City Ht a 1.50 Q May 2 Apr. 
Atlantic Macaro 1. Q Apr. 15 Apr. 15 
tlas Powder 7. Q ay 2 Apr. 20 
nk of Calif N A L Q Apr. 15 Apr. 
Bet’y Bros, Ltd, pf.... .$1.50 Q 1 Apr. 15 
—- -Corticel a ... 14% Q June15 Apr. 30 
Bonded Tr Sh, A....... $2. ‘se FF Beer 
p00seccesecccesecees > M Apr. 1 Raiebecd 


Do B 
Boots P Drug Co, Ltd (£1) 
Am dep rec for ord reg. — .. Apr. 6 Mar. 9 


fC. Perrrrrrre rs Q June 1 May 14 
Brit Col Tel Co 6% a. #10 Q 1 Mar. 15 
Brockton Gas Light - 50c Apr. 15 Apr. 7 
Brit Alum Co, Ltd, Png 
dep rec for ord reg..13c .. Apr. 8 Mar. 24 
B’y —-. Stores 7% pf. .$1.75 Q May 2 Apr. 18 
Bunte Bros pf.. .... $1.75 Q May 2 Apr. 
Calgary Power pf peadwwn $1.50 Q May 2 Apr. 15 
Cal-West Life Ins......... mee @ | pescss Apr. 15 
Canadian Conv, Ltd. Q May 16 Apr. 3 
Campe Corp 614% pf. .$1.62 Q ay 1 Apr. 15 
Canada Life Assur........ Q Apr. 1 Mar. 31 
Can Dredge & Dock pf..$1.75 Q May 2 Apr. 15 
Cap Natl Bk /— heued Q Apr. 20 Apr. 6 
Cent Ill Sec cv pf...... Q May 1 Apr. 20 
a & Pry ut $6 p | pf. Hf Q May 16 Apr. 30 
Senate e0 ea -% Q May 16 Apr. 30 
Do $7 j a $1.75 Q May 16 Apr. 30 
Cent W Pub Serv pf, A...$2 Q May 1 Apr. 18 
SS eS eer $1.75 Q May 1 Apr. 18 
Cent Il} Pub Serv $6 pf.$1.50 Q Apr. 15 Mar. 31 
Cities S$ =a cu pf,41 2-3c M May 16 Apr. 30 
Do $6 = ES PrP 50c M May 16 Apr. 30 
Do $7 b eaeace 58 1-3c M May 16 Apr. 30 
City Wat Of Chat 6% pf.$1.50 Q May 2 Apr. 21 
Cinn Post Term & Rity 
Oe - open tcee ead pesaw 1.62 Q Apr. 15 Apr. 5 
Cinn S W & Cle pf..... $1. S May 2 Apr. 15 
Cinn Wholesale Groc...... $3 S Mar. 1 Feb. 15 
atheee dn Rede Q Apr. 1 Mar. 15 


Do pf $1.50 , 5 
cit Serv bks shs...... 0.10065 .. May 2 Apr. 15 
City Sav Bk (Budapest, 


Hungary) 
Cleve, Cinn, Chi & St L 


2. eee -25 Q Apr. 30 Apr. 20 
Cleve Sav & Loan......... § er Apr. 4 
Coca-Cola B Cp, A..... Gye @ Apr. 1 _..csee 
Columb Vise & Mf...... 37%c Q Apr. 1 Mar. 19 
Concord Elec Co. él Py ~| Q Apr. 15 Apr. 7 

DE sccccccsncevcces $1. Q Apr. 15 Apr. 7 
Consol Ice > (Pitts) pf. Tibe .. Apr. 20 Apr. 9 
Conn Ry & Light...... $1.12% Q May 15 Apr. 30 

pf ...-...... Q May 15 Apr. 30 
Cumb'id Co P & L Ler’ ae Q May 1 Apr. 16 
— Clr OF 96... vocce ei Q May 2 Apr. 18 

kendcegccge~sase tat Q June 1 May 16 
Cons Cred Sr (N Y) pf...40c S Apr. 1 Mar. 2 
Consol Kendering pf....... $2 Q 1 Apr. 21 
Cons Wat P&PcC..... $1.50 Q Mar. 31 Mar. 31 
Corn Exch Bk Trust....... $1 Q May 2 Apr. 22 
Cuneo Pr 6% pf....... $1.624% Q June 15 June 1 


Curtiss Assets Corp ctfs . 
. Apr. 
May 2 Apr. 20 


Empire Gas & Fuel 6% pt.5 May 2 Apr. 15 
Do 6%% .54 
Do 7% pf 58 May 2 Apr. 15 


EEE> 
~ 
< 
nN 
> 
oc 
a 
a 





May 2 Apr. 15 


aati: Index of 


Continued wae pan ras 687. 


INDUSTRIAL BONDS 
ield 5% to 6%, offered Feb. 17. D. C. 
ierce Co., Inc., Canes. 

Lawyers Mortgage Co. $1,006,000 5%% gtd 
mtge ctfs, due at various times from Oct. 
15, 1936, to March 10, 1937, secured on 
various properties in Greater New York, 
rice par, yield 5.50%, oft ered March 1. 

‘wyers Mortgage Co., N. Y. 

Lewye Mortgage Co. "$870,000 5%% mort- 
gage bonds, secured on various properties 
in New York City, due July 7, 1936, to 
June 12, 1937, price par, yield 5.50%, _of- 
fered Jan. 13. Lawyers Mortgage Co., 
New York. 

New York Steam Corp. tr $8,700,000 ist g 5s, 
series due 1956, M & N, due Nov. 1, 
= 94, yield 5.45%, offered March 17. 

he National City Co., ¥. 

Northeast Corner of Ei nth Avenue and 
36th St., New York City, $2,900,000 Sar 
lst mtge ctfs, F & A, due Feb. 1, 1 
vield 5.50%, offered Jan. 29. New York 
Title and Mortgage Co., New York. 

——- Hotel Co., Inc., 10-yr conv genl 
mtge 7s one = price’ 100, yield 7%, of- 
fered Radisson Holding Co., 
Minneapolis. 

Telephone Bond and Share Pa $2,000,000 
additional 5% debs, Series A, due June 1, 
— offered Jan. 1i. Telephone Securities 

Chicago. 
sohess Investment . Ge. $570,500 coll tr notes, 
due pone - Sept. 21, 1932, offered 
March we Investment Co.. Detroit. 


BANK BONDS 

Federal ndpemeee Credit Banks $12,500,- 
000 5% coll tr debs, due May 15, 1932, price 
100, yield 5%, offered Jan. 12. Chas. R. 
Dunn, fiscal agent, Federal intermediate 
Credit Banks, 
Federal Intermediate Credit Banks $15,000, - 
000 coll tr 5% debs, due June 15 =. nee 
100, yield 5%, offered Feb. 8. edera 
termediate Creat ganks, Chas. R. Duan, 
Fiscal Agent, 

Federal In tt R, “Credit Banks — om 

000 444% coll tr debs, due ans 15 and Jul 





15, 1932, price 100. e! 4.50%, offer 
March 1." Federal Intermediate Credit 
Banks. 


RAILROAD BONDS 


Reading Co. $3,425,000 444% eq tr ctfs, $1, =. 
000, series ‘‘K,"’ dat March 1, 1923, 


Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record 
Esc’nba 4 Png Tr 6% pf..$1.50 Q May 1 ...... 

2 ff ere $1.50 Q Aug. 1 ...... 









sf FO eeererrss $1.50 Q Nov. 1 ...... 
Exhange ee ied cieaoe 6c Apr. 30 Apr. 15 
Federal Fidelity Co, Inc 

CP BUD Bice ccccecs $3.50 S Apr. 1 Mar. 20 
Federal Knit Mills...... 62%c Q May 1 Apr. 15 
Felin (J J) & Co, Ine, 

_ Ee ROC errr ee 1.75 Q Apr. 15 Apr. 10 
Fenton United Clean & 

Saacwnsededeanean Q Apr. 16 Apr. 10 
Cy Saar Q Apr. 16 Apr. 10 
First Fin Co of Iowa B. Tine Q Apr. 1M 
= Nat Bk of Walling- 

C shevbbecdaaweean 25 Q Mar. 31 Mar. 31 
Fitchburg G & El L...... 69c Q Apr. 15 Apr. 7 
Fidel-Phil Trust Co........ $6 Q May i16...... 
First Nat Bank (New 

edford, Mass) ....... Q Apr. 15 Apr. ll 
First Nat Bk (Stockton)...$3 Q Apr. 10 Mar. 31 
First Nat Bk & Trust 

(Bridgeport) .... -T5ec Q May 1 Apr. 25 
Fkin Tl stk 2%% gtd...$1.25 S May 1 Apr. 15 
General Cigar .... -$1 Q May 2 Apr. 16 

ss 2 errrrrs .$1.75 Q June 1 May 23 
Germantown Pass Ry $i. 31% Q Apr. 5 Mar. 15 
Gilmore Oil Co.. .30¢ 3 Apr. 30 Apr. 15 
Glasten Bk & Tr.. $1.25 Apr. 1 ar. 30 
Great American Ins...... 40c Q Apr. 15 Apr. 8 
Gross (L N) Co 7% pf..$1.75 Q Apr. 1 Mar. 25 
Guardian Invest Trust 

(Hartford) ro ad pf....25¢ Q Apr. 1 Mar. 15 

Do non-conv pf......... 25¢c Q Apr. 1 Mar. 15 
Guard Pub Util , = Tr pf.15c Q Apr. 1 Mar. 15 
Guard Rail Shs Inv Tr pf.20c Q Apr. 1 Mar. 15 
Hambleton Corp $3 div pft$4 .. Apr. 8 ...... 
Honolulu Gas Co......... 15¢ M Apr. 20 Apr. 15 
Homberstone Shoe ....... 50c Q Apr. 15 May 2 
Homestake Mining ....... 65c M Apr. 25 Apr. 20 
Hutchins Inv Corp pf..... $1 Q Apr. 15 Apr. 9 
Int! Cigar Mach......... 62 Q May 2 Apr. 21 
Indus Tr Co (Providence).. Q May 2 Apr. 20 
Jamaica W S 7%% pf.$1. ST S May 1 Apr. 9 
Jantzen Knit M pf...... $1. Q June 1 May 25 
Jenkintown Bk & Tr....$1.25 S Apr. 30 Apr. 20 
Po Perr eee 1 Q July 15 July 1 
Knight-Camp Music pf..$1.75 Q Apr Mar. 15 
Kokomo W W 6% pf.:..$1.50 Q May 2 Apr. 21 
Lane Cotton Mills........ oe a Mee BD okeiee 
Lexing ~ me. % pr pf.$1.62 Q Apr. 15 Mar. 31 
Lehigh & a wee Q Mar. 31 Mar. 
Lincoln Pie = Apr. 30 Apr. 15 
Loew’s Boston Theatre. Apr. 30 Apr. 23 
Lone Star Gas 644% pf. ‘1 rs Q May 2 Apr. 20 
— Metal Pr pf...... $1.50 Q May 1 Apr. 20 

M &P o-, Or _* pf.$1.75 Q Apr. 1 Mar. 31 
a. kk & ee $1.50 Q ay 2 Apr. 

; cee iIst pf.50c Q Apr. 15 Apr. 7 
Selseain, McFeely & 

a ££. ° ore $1 Q Apr. 1 Mar. 26 
Mech Nat Bk (Worcester) Q Apr. 1 Mar. 28 
Mc Bid, Lt pf...$1.75 Q Apr. 1 Mar. 15 
Suet, GOGE GS BE ow ccccccc 5 Q Mar. 31 Mar. 24 
Mich & E 6% pf...... $1.50 Q May 2 Apr. 15 

\ 3 eee Q May 2 Apr. 15 

Do 7% prior lien pf.. ‘$1. 75 Q May 2 Apr. 15 
Mohawk Frud Pwr ist pf. $1.75 Q May 1 Apr. 15 
Monm’th Con Wtr 7% pf.$1.75 Q May 16 May 
Mtg Cor of Nova Scotia.$1.75 Q May 1 Apr. 24 
Montecatini M & A, Am de; 

 £ 2, eer .. Apr. 15 Apr. 11 
Mt Tr Co (Northern Pa).25c Q Apr. 15 Apr. 
Munic Serv Co pf...... $1.50 Q May 2 Apr. 15 
Mut Inv Tr, A ctfs....... 4c .. Apr. 15 Mar. 31 
Mutual Tel -— kerk pace 8c M May 2 Apr. 18 
Bepene Fae GO, A. 20. .cccs = Q Apr. 1 Apr. 1 
BE EN  n.s560000.0063 Q May 2 Apr. 20 
Nat Coml Bk & aaa 35 Q Apr. 15 Apr. 1 
Nat Industrial Loan..... Q May 15 Apr. 30 
Nation-W Sec T ctfs,A. Brie os GO 3 _ scenes ° 
N Bedf G & Edis Lt...... Q Apr. 15 Mar. 31 


B 
Newcastle-u-Tyne El! Sup, 
Ltd, Am dep rec for 


Oe Ga sieenbteeseens a 9c .. Apr. 6 Mar. 
N Y & Hond R Mng...... 25c Q Apr. 23 Apr. 13 
N Y  gepmeceen Stina etal 25¢ Q May 2 Apr. 20 

_ 2 Seas $1.75 Q May 2 Apr. 20 
NY Utitities Pe cenceses $1.75 Q May 1 Apr. 11 
Norfolk & Wash St........ $3 Q Apr..«1 Mar. 22 


Security Offerings 


Sept. 1, 1932, and March and Sept. 1, 1933, 
and $2'225,000, series ls. dated Get. 1; 
= due pemnt enamalty Oct. 1, 1932 to 
April 1, 1935, yield 4.50% to 5.25%, 
— 16. 3. Drexel & Co.; Evans, Stillman 


CANADIAN STOCKS 


Windsor Elevator and Warehouse C 
Ltd., 75,000 shares common, price $20, of: 
fered Jan. 3 Mackenzie & Co., 
Ltd., Toronto. 


INDUSTRIAL STOCKS 


American Fiduciary Agency, ng 100,000 
wate Fy share Class ‘‘A” ar and 2 
shares of common, no par, ot $1 er unit, 
offered Feb. os American Fiduciary 
Agency, Inc., N. 

Bond Certificates. Each unit of investor 
bond ctfs papvonente an undivided 1/40th 
beneficial interest in bonds of 20 com- 
go offered at market Jan. 25.. Wm. 

Staats Co., Los Angeles. 

Bullock Fund, Ltd. -, Shares, F M AN, price 

— yotfered Jan. 27. Calvin Bullock, 


Byllesby (H. M.) & Co. 100,000 shares addi- 
ional pf, carrying warrants for exchange 
for stock of Class ‘‘A,’’ one share for each 
warrant and from $15 to $35 in cash in 
addition, depending on when exchanged, 
getee $25 oo share, offered Dec. 31. H. M. 

yllesby & Co., Chicago. 
First Bond Trust Shares, each share repre- 
sents 1/5000th a in a unit of one 
1,000 bond of each of 24 = rations, J << 
J 15, priced at mane offered Jan. 
G. L. Ohrstrom & Co., Inc., New _ 

iy ee Cor rp. ‘shares, | fe * 

E* ed at market, offered | March 3. 
Rackii f, Whittaker & Loomis Y. 
¥orty Bond 1 Sqnemeee? partici alae certif- 
icates, J, A O 15, ae e will termi- 
nate Feb. 23, 7955, with right of extension 
for 6 months, priced at market, offered 
March 2. McDonald-Callahan-Richards 
Co., Cleveland. 

Kellett Autogiro Corp., 150,000 shares Class 
“A’’ common, no a rice $5, —- 
March 30. Wallace ties Corp., N. Y 

Telephone Bond & Share C ‘o. 5,000 shares (of 
an authorized ae of 100,000 shares), 
lst pf, no par, price $42.50, offered Feb: 
Telephone Securities Co., Chicago. 

Texas Gulf Producing Co. 200, shares 
common, no par, price $5, offered Jan. 25. 
Edgar H. Stapper & Co., Inc., New York. 


Pay- Hidrs. of 


Pe- 
Company. Rate. riod. able. Record 


Onomea Sugar . -20¢ 
Pac Pub Serv ist pf.. . .B2Ke 
Piedmont & Nor Ry..... $1.25 
Pinchin, Johnson & Co, 
Ltd, Ey sh ctfs for 


North A G & E $6 pf oon 50 Q May 1 Apr. 20 
No Boston Lt Prop........$1 Q Apr. 15 Apr 
DEED. cach estnens 400eusa Q Apr. 15 Apr. 7 
Northern Tr (Phila)....... $6 Q Apr. 15 Apr. 14 
Oahu Ry & Land ...--15¢ M Apr. 15 Apr. 12 
Oahu Sugar Co, “Lid err 10c M Apr. 15 Apr. 6 
Oak Park Tr & Savgs 
Bank (Chicago) ee 3 Mar. 31 Mar. 28 
Q 
Q 





OO WE i cavictccascces 30c Apr. 7 Mar. 16 
Pollard a * Tr —.: er $2 Q Mar. 31 
Pfd Auto Und 6% pf.. -30c S Apr. 1 Mar. 15 
Procter & Gamble........ 60c Q May 14 Apr. 25 
Process Corp ........0.- Q May i Apr. 21 
Queen av Petrol 
We ME nkegacsesascae Q Apr. 14 Apr. 1 
Ray’d | Pile pf......75c Q May 2 Apr. 2 
Reed (C A) Co B....... 12%c May 2 Apr. 21 
Real Est- sore Title & Tr 
CEE awietns-s:s. 600 -50c Q May 2 Apr. 15 
Republic here "$1.50 Q May 2 Apr. 15 
Rich Ice Cream.......... 50c Q May 2 Apr. 15 
Rio Tinto Co, Ltd, pf 
bearer .... - 244% May 2 
Do Amer dep rec “for Pf 
WOE snconeceeas 2% May 9 Apr. 29 
Roch Am Ins of N Y. -25¢c Q Apr. 15 Apr. & 
Rockland Lt & Pwr...... 23c Q May 2 Apr. 15 
Rose’s 5, 10 and 25c Strs 
Me OE ck ccmessscenes 56 Q@ May 1 . 
ss Bk & Tr (Scranton). .15¢ Q Apr. 15 Apr. 8 
Savannah Sugar ...-81.50 Q May 2 Apr. 15 
Short Term Trust Shrs, 
coupon stock .......06274 .. Apr. 1 
Solv Am Inv pf..... -$1.37% Q May 16 Apr. 15 
Southland Ice $7 pf A..$1.75 Q Apr. 1 Mar. 15 
Std Fire Ins (N bi c Q Apr. 23 
as C—O >", aaa 75c Q Apr. 15 Apr. 7 
Suburb El Sec Co ist pf.$1.50 Q May 1 Apr. 15 
Swiss Am El a ivasanes $3 S May 2 Apr. 22 
Storkline Furn pf......... 2 Q May 1 Apr. 20 
Tide Water Oil oe Perey $1.25 Q May 16 Apr. 16 
Trenton (N J) Tr Co...$1.50 Q Apr. 11 Apr. 8 
Union Bank & Trust 
(Montgomery, Ala)....20c Q Apr. 1 Mar. 31 
Union Oil Assoc..... 1. .B5¢ Q May 10 Apr. 18 
Union Oil (Cal)..... :. BSC Q May 10 Apr. 18 
Union Trust of Balt. -60c Q Apr. 20 Apr. 16 
United N J R R & Canal.$2.50 Q July 10 June 20 
United Inv Shrs,A,reg .015416 Apr. 15 Mar. 31 
Virginian Ry pf........ 1.50 Q May 2 Apr. 16 
Washington Loan & Trust 
(Washi in, C)....$38 Q May 1 Apr. 23 
Warren R R Co($50)gtd.$1.75 S Apr. 15 Apr. i 
Westbrook-Thompson Hold- 
 £ errr 10c .. Apr. 20 ree 
West hens El 6% cum pf.$1.50 Q May 16 Apr. 20 
Do 7% cum pf......... $1.75 Q May 16 Apr. 20 
West Va W Ser $6 pf..$1.50 Q Apr. 1 Mar. 21 
Woolson Spice pf....... $1.50 Q Mar. 21 
Back 
American Cigars pf..... $4.50 . Apr. 18 Apr. 14 
Extra 
pg aore Gas pf. oe Apr. 1 Mar. 21 
N Y & Hond Ros......... Apr. 23 Apr. 13 
ree 
American Cigar pf...... $1.50 . Apr. 18 Apr. 14 
Accumulated. 


Guardian Invest Trust pf 
(Hartford, Conn) 


Stock. 
Cent West P S, A..... 714% Q May 1 Apr. 18 


Special ° 
Peerless Motor ........... $3 .. Apr. 25 Apr. 20 
Final 
Wathover, TAS 2... .ccccsee 5% 


Outstanding Features 


Continued from Page 681. 


silk, as reported for the local Exchange, 
declined 10 cents to an average $1.50. 
Certificated stocks at New York and 
Chicago fell 190 bales to 5,030 on Tues- 


day. 
RUBBER 


HE rubber market recovered early 
T this week after touching new lows 
for the local Exchange on Friday, 
when the May new A contract sold as 
low as 2.95 cents a pound and the May 
No. 1 Standard at 2.96. The subsequent 
UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 


March, Feb., 
1932. 1932. 1931. P. 


ear’s 


Consumption .. 27,828 30,011 32,788 —i5.1 
Imports ....... 42,382 30,546 40,338 + 5.1 
*Stocks PES 378,756 373,845 280,937 +34.8 


End of month; includes stocks afloat to 
the United States. 


UNITED STATES PNEUMATIC CASINGS 
(Covering members of the Rubber Manu- 


facturers Association, representing 
about 80 per cent of industry) 
Feb. x e 


Feb., Jan., 
1931. 


1932. 1932. 
Production . .3,096,97 aie 3 769,988 3,188,274 - 2-6 
Shipments . -2,042,289 2) 602\469 2:721,347 —25.0 
*Stocks .....7,337,798 6,329,417 7,628,520 — 3.8 


*End of month. 


Year's 


recovery was due largely to reports of 
the closing down, prospective and other- 
wise, of estates in the Dutch East Indies 
consequent upon the final abandonment 
of further efforts for a Dutch-British 
restriction agreement. May No. 1 closed 
Tuesday at 3.07 bid, against a closing 








Reduced. 
e- Pay- Hidrs. of 
Company. Rate. a. able. Record. 
Assoc E! Ind,- Ltd....... i ae awedes re 
Atchison, T & S Fe....... $1 June 1 May 6 
Buckley-Newhall ......... 50c Q Apr. 1 Mar. 15 
oO "ee Seer 50c Q Apr. 15 Apr. 5 
Credit Util Bak, B........ 25c Q Apr. 10 Mar. 26 
Colonia! Tr (Baltimore)..50c .. Apr. 30 Apr. 25 
District Bond .......... Q Apr. 1 Mar. 30 
First St Tr & Sav Bank 

(Springfield, ™ ..$1.12% Q Apr. 1 Mar. 31 
Holt (H) & Co, A...... = Q June 1 May a 
Georgian, Inc, A, w cee -. Apr. 15 Apr. 
Holyoke Nat Bk (Mass).$1.50 Q Mar. 31 Mar 31 
Honolulu Rapid Tran..... 20c Q Mar. 31 Mar. 23 
Illinois Nat Bk iaprgte) - $1 Q Mar. 31 Mar. 31 
Indust Tr (Phila). -45c Q Apr. 15 Apr. 7 
Jantzen Knitting Mill -.3¢ May 1 Apr. 15 
Mass Bonding & Ins. -50c Q Apr. 15 Apr. 9 
Midland Nat Bank & Tr 

(Minneapolis) ........ 30c Q Mar. 31 Mar. 31 
DEGED TE 4660000004506 15ec Q@ May 1 Apr. 20 
Morris Plan Bk (Cleve)...§2 Q May 1 Apr. 25 
Nat Bank New Bruns- 

WEE Gl She nccadex2vad $3 Q Apr. 1 Mar. 25 
New Brunswick Tel...... 15c Q Apr. 15 Mar. 31 
Pac Nat! Bk (Seattle). $8 8 Mar. 31 Mar. 31 
Piymouth Cordage ..... 1.25 Apr. 20 Apr. 6 
Reserve Investing pf...... $1 Q Apr. 15 Apr. 9 
Reserve Resources pf...... $1 Q Apr. 15 Apr. 98 
State Bk of Rock Is! (1Il).$3 8S Mar. 1 eee 
U 8 Nat Bk (Portland, 

WD. sensnasntacneanean 60c Q Apr. 1 Mar. 25 
WF © PUG PE. cccccvesses TA 8S Apr. 1 Mar. 30 
Cc ee ar. 31 

Omitted 
‘e- 
Rate. riod. Due. 
Amer Sav Bk & Trust 

(Burt, Tawa)  <scccsect $2 Q Due at this time 
Am Smelt & Refg...... = Due at this time 
Am Thermos Bot......... Due at this time 


Due at this time 
Due at this time 


At Nat Bank (Boston)... .50c 
Bakelite Corp pf A... .$1.62% 


Burdines, Inc, pf......... 50c Due at this time 
ST err $4 Due at this time 
Dennison Mfg deb......... $2 Due at this time 
Eaton Paper pf A...... $1.75 Due at this time 
Edison B Sts cv pf..... $1.75 Due at this time 
El Products (Pa)....... 12%c Due at this time 
Farmers & Merchants Bk 

(Sharpsburg) ....... $2.50 Due at this time 
Federal Coop F pf...... =v Due at this time 
Fed Bake Shops pf..... $1.75 Due at this time 
French Ford ........... 37ec Due at this time 
Lake Shore Tr & 8 Bank 

COREORROD cccccccescces $1 this time 
Maytag Co cum pf....... T5e Due at this time 
Miss Me tag Util Inv $6 

DD PE: cosscccosscces “— Due at this time 
Nat EI Pow A... . 45¢ Due at this time 
— AmGé E, é. .10c 


Due at this time 


<3 


Schnebbe Fire Prot a 
cl 


$ 


Due at this time 
Due at this time 







= 
g 
[20 SOLO ELLE POLL LO P-LLE CLLLUALLOLOLO 
‘~] 
c 
° 
g 


Do $3 ececcoce 


Stand Te. “(Dei) pt $1.75 Due at this time 
Union Tr of Balt. . 15¢ ADT. BO en nacee 
Unit P Util $6 pf.. $1.50 *Due at this time 

RO PAV Moos ccscs 7 *Due at this time 
Washington Title Ins...... $ Due at this time 

ee Oe Micsacvandesnnaa $1.50 Due at this time 

Deferred. 

Die BORE cnccssesqgesnsae 50c Due at this time 
Coast Foundation C8. cased 60c To July meeting 
Hammermill Paper .../... 15¢ To July meeting 
Stott-Briquet pf .......... S0c Q May 1_....... 


United Tel (Del) $7 2d pf.$1.75 Due at this time 

*Previously declared by directors for payment 
April 1. 

tPartial liquidating dividend. 

{Previously stockholders received an optional 
dividend of 24% in Class A stock or 37%c in 
cash quarterly. 


in the Commodities 


price of 3.05 bid a week ago. Certificated 

stocks rose 630 tons to 4,780 Tuesday. 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


High Vow. High Low. 


CO RE, erie tee 3.10 3.10 et 18 3.12 
Be Binansacdeapeese pace con ae B.ED 
.  Micc@cewsce unite 3.05 3.02 3.10 3.08 
Mt  Sicsncwintacenem 3.01 2.98 3.07 3.03 
SS Se 2.99 2.96 3.05 3.02 
(Se reer 3.00 298 3.05 3.05 

eek’s range........ 3.10 2.96 3.18 3.02 
po RE AY 3.04 3.03... ree 
a er 3.11 3.10 3.19 3.16 
Cs SS 3.07 3.03 3.10 3.09 
Apr. 13 ee Bsc .a gales 3.02@ 3.05 3.09@ 3.11 

—Dec.—— —Jan.— 
High. he Low. i. Low. High. Low. 

Apr. 4. 42 3.40 cas ; 
Apr. 6. = can 342 3.41 — om 
Apr. 6... 3.22 3.19 3.39 3.34 3.45 3.45 
Apr. 7...3.15 3.15 3. 3.26 3.43 3.40 
ane 8... 3.15 3.12 3.31 3.31 ee ee 
Wx's reg. 3.22 3.12 3.42 3.26 3.45 3.40 
Apr. 11... 3.200 3.18 3.38 3.38... ais 
Apr. 12 3.26 3.26 3.46 3.45 paca 
Apr 3. . 3.18 3.18 3.38 3.35 3. 43 3.43 
Apr. 1 

close ... 3.17@ 3.20 3.32@ 3.35 *3.38 

*Nominal. 


WINTHROP W. CASE. 





Greater New York Real Estate Bond- 
holders Committee 

Announcement has been made of the 
formation of the Greater New York 
Real Estate Bondholders Committee, or- 
ganized for the benefit of real estate 
bondholders whose issues are in default. 
The committee will represent bondhold- 
ers who desire its advice and will act 
solely in their interests. Already a con 
siderable number of large bond issues 
have been turned over for reorganization 
to this committee, which is headed by 
George A. Roosevelt and includes such 
men as Peter Grimm, former president 
of the Real Estate Board of New York; 
Charles G. Edwards, president of the 
New York Real Estate Securities Ex- 
change, and George McAneny, president 
of the Regional Plan of New York. 
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Friday, April 15, 


1932 











For Week Ended Saturday, April 9 


Total Sales $63,139,500 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, April 13 





° 
































Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 

(Figures after decimals represent 32ds of 1 per cent.) 

5 ‘ 
100.24 94.2 3%s, 1932-47...... 100.24 100.00 100.24 + .24 1469 100. 
100.00 96.8 ist 4s, 1932-47....100.00 100.00 100.00 .. 6 100.16 
101.3 97.22 istcv Kirt °32-47.101.3 100.5 101.1 + .23 1037 101.10 
100.27 97.20 ist ie OS .27 100.00 100.27 +1.1 6 oe 
101.24 98.8 4th 4 = -101.24 100.17 101.23 +1.1 4596 102.2 
101.9 98.25 4th 44s, reg...... 101. 00.13 101.9 -22 6 oe 
‘ Treasury. 
104.28 98.30 . -104.28 102.28 104.24 +1.25 1192 105.6 
102.00 94.00 . .102.00 100.00 101.26 +1.19 899 102.8 
100.20 99.16 . -100.20 100.20 100.20 +1.4 15 
99.00 89.16 99.00 97.6 99.00 +1.18 1137 99.28 
96.24 87.20 96.24 94.8 96.7 +1.19 = 96.26 
94.1 94.00 - 94.1 94.00 94.00 —7.26 
97.2 87.24 97.2 94.26 96.25 +1.22 161% 97. 16 
97.00 88.1 97.00 94.20 96.28 +2.00 1823 97.16 
93.3 83.00 93.3 90.25 93.00 +1.27 1526 93.16 
92.10 82.3 92.10 88.26 92.00 +2.29 1512% 92.15 
Total sales .. 1... ccc ceseees $16,701,000 
FOREIGN SECURITIES. 
41 ABITIBI P & P 5s, 1953 34 32 3 - 103 33 
63 et Akershus 1963....... 1% 614% 61% + % 3 cot 
51 40 «=Alpine Mont Steel 78,'55. 50 47 47 1 16 ee 
1 7 juin 7s, A, 1945... 9% 7 7 - 8 Bly 
1 Do 7s, 1945... 1% — 6 ee 
15 Do 7s, — 4 ee 
1 7 Do 7s, 7 + 19 - 
7% Do ist 7 ™ T—1 - x 
1 6 Do 2d 8 $8 —1 2 6 
14 Do 34 7 — 1 5 6 
75 Antwerp + 3 43 wa 
aT 4 —— 5s, 1945...... bs b 3 ~ z = fine 
68 44 Do 68, A, 1957........ Sat 47 47% —T™! 55 4614 
45 Do 6s, B, 1958........ 56 CCAD 494% —7 36 47 
46 Do 6s, June, 1959..... 55% 4 47% — 594 
¢ 4% pe = 1959. ‘ iby 2 48% - ? 8 4 
6 45 Do 6s, . 23 49 — 64 45 
Sy Bec Su Ma BS ay By 
67 45% Do 6s, May, 1961..... a4 47 4 = Hr 75 tou 
56 41. Australia 448. 1056... 5653 —2% 2233 50 
62 4 ~ — seeecocess 61 oo — : 4 3 
62% b MIU cccccccces 60% — 1 
98 Austrian 7s, 1943.. 92 84% 87% — 5 65 86 
55 (37 Do 78, 1957 ........+. 5 SO —2 103 4 
71 pezave, F Ls aay! 4%s, '42. 7 76% 76% + 17 75 
ne oon a 45... 34 ue —1 26 32 
80 6s, mn aes 84 —1% 143 84 
95 8683 POS ee 6%s, 194 93 92 —1 103 91 
101 = 91 Do 7s, 1995" ° - 99 97 97% — 1% 114 98 
101 b Do Ts, 1996, P ° pod 9 98 — 1% = 98 
Berlin 6s, zh 21% 2142 — 2 29 
32 Do He. 2 24 —3 45 25 
47 Berlin City 33 «28% 30 —-1% 76 31 
26 Do 6s, } 2 27 —™m&% 7 29 
43 Do i 32 29%, — 1% 59 me 
35% 24% Berlin 32% 31% 31% —1% 77 31 
22 Bogota 8s. ll 12% + Y 9 11 
8% 5 Bolivia 7s, 5 5 —- % 18 4% 
8 5 Do 7s, 1969 s-—-¢ 4% 
10 6 _Do 8s, 1947. es = 52 OB 
104 98% Bordeaux me 101% — z 15 102 
Fy 16 =6Brazil 6's, 21% 2 —-™m 4 16 
1 Do 4 20 20 —4 54 16% 
86 Do 7s, 1952 86 86 +1 1 - 
31% 18 Do 8s, 1% 20 2 — 39 021%, 
25 12% Brazil Cen Ry 7s, 1952.* 18 18 —4 98 17 
13) 29% Bremen State’ 7 iy 38% > 2 a a 
s, + 64 
4 332 Brisbane 5s, 1 41 42 + 1% 30 Fd 
5 37 Do 6s, 1950 4 4 + \& 9 48% 
$B nedaat Se i ee RS ee 
5 —2 41 1 
Bat aoe By tO 
38% 40i, Do sits wa 3" % Be 
50. 36 =©6Do 6s, Apr. .1960 (City) 36 36 — 4 2 37% 
55 38% Do 6s, Oct. 38% 38% —2y% 5 ‘5 
34 15 Bulgaria 7s, | 1967 7 17 —3 18 1% 
43 «25 Do 7%, 23 2 — 6% 5 ah 
22 9% CALDAS Mga 1946....* 11 9 | aw | 18 
95 86 Canada 4 1936...... 92% 93% + z 70 ot 
81 71 Do 48, 1960........... 764676 —2% 128 7 
87 Do 5s, 1952........... a 93 —~ \% 100 94 
23 Canada'S § 6s, 1941... 31 304% 30); — 5 17 
1 12 Caaca Vi Tyys, 1946. 14% 12 12 — y 
14% 9% Chile 6s Ra 9% — 2y 
1 Do 6s, - 9% — 2% 
154% 1 Do 6s, 7 10% — 44 
15 Do 6s, Pn — % 
1 10 ~—s«é€ZDoo 6s, - 10% — 1% 
1 9 Do 6s, * 9 — 3 
19° 11% Do Ts, 1 ° 11% — 1% 
1 10 Chile Mtg ° 10 — 2% 
1 9 Do és, ° a 
20° 10 «Do ° 10 — 2% 
30% 25 Do 6X. e ze 
13 & Chilean : 960.* - ¥ 
13 7 Chinese Govt 5s,'51 12 12 a. =o 
37% 22% Cologne Bakes 37% 334 3 _ 3 
30 Colombia 1961, Jan. 23 20 — % 
30 Do 4s, 1961, Oct...... 22% 20% 21% — 2% 
33 23° Col Ag Bank 6s, 1948.. 29 27% 28% 4 “¥ - 
3% 18% Col Mtg Bank 6ija.47.* 19 18% 1 —'y #2 ig 
21” 19” Do 7s, 1946......-.... ~» 2 —.9 & it 
zy, 19 Do is, ay 1419 2%431 3 . 
gen aa 
11% 55% Do Ss, 1952.7"... 0” 4% ah se 1s 56 
724% 62 Copent 1954.70 70 70 .- 5 70 
42° 30% Cordobs 7s, 1942 ‘Prov) 36 35 35% — 4 7, = 
31% 20 Do -*%& 2 2 4 14 20% 
42 25% Costa 35% 6 = 32 «35% 
73% 52 Cuba 73 72 +1 14 72 
95 78% Do 8 - 3 |. 
gs a Bs fg-ty Bit 
17 = 7% Cundinamarca ™% — 4 Lee 
100 ©6685 Czechoslovak 7 35 39 
100% 85% . Do 9 ~—7 18 89 
71 57 DENMA 7 
85 62 Do 814 — 4 "3 
87 70 Do 84 — 2 74 81 
Tih Sf Bente Saen ©. sees 61 % 92 62 
38 =Dominician Rep ist 5%, 
44 33. Do 24 s_,* 3 @ 
b 24% Dresden 7s, ax i he 
Duke — 8 
sa 76 Dutch 68 58% 
M —% 5 17% 
ait 75 Do 5s. 84%—1 3 
91 ae Do 6s, 814—7% 18 85% 
89 Do 6s, — 6% 28 81 
38 EL Pw a 
3s eit “Do eis. 1983 ti, 2 7% 
61. 21 EI Salvader 8, 1948 “w+ %®% 10 
394 32% Estonia 7s, 1967 35 % 2 
81% 77% FIAT deb 7s, 81%+ % 36 























Range, 1932 
igh. 
+1 
— 1% 
+ 
+ 1% 
+4 
+ 
+ 
:¢ 
ay 
34 — 3% 
sh 4 
. —1 
eB, ee oe 
8 20 2 a 
28 32% 29 2% 
39° Do 7s, 1945............ 39% 40 — & 
42906033 » BBOD. wccccces 33 33: 33% — 2 
oot 27% German Gov 5%s, 1965.. 38% 324% 34% — % 
654%, 56 Rep 7s, 1949.... 60 59 
40° 25% Good Hope Steel & Iron 
Works 7s, 1945 ..... rt] E04 _ 
60 28% Graz 8s, 1954........... 44 38: - 
100% 90 Gt Brit & Ire , 1937.100 99 _ 
13% 56 Do 4s, 1990, s30d...... 73% 73 73 or 
74 70% Do 5s, 1947, s30d..... 77 76% 16% 
69 50% Gt Con El Pow, Japan, 
4 40% aot ~ 54 ay = _ MY 
4 > BBD. ccc ccccce — 
48 25 Greek Ree ae 25 oat + & 
63% 35 Greek Govt 7s, 1964..... 37 3 3 —2 
66% 62 HAITI 6s, 1952.......... 66 _ 
Se” 25% Hamburg State 6s, 1946. bts 464 + ¢ 
Hansa S 8 6s, 1939..... 12, 12 —3 
5114 34 Helsingfors 6%s, ... 0% 49 50% + % 
43 Harpen Min 6s, ‘49, ww 32 32 32 . 
25: 15 aye C M 7%s, "45 23 20 2 — % 
a * pet. et... 22% 20% 20% — it 
30 Munem M7 hey "61 23 = 4 re 
31 19% Do 7Ti¥s, B, 1961...... 
55 iB (Do ee 1944..... ioe ioe i044 a 3 
30% 20% ILSEDER STEEL 6s,'48 25 24 my — 2% 
76 70% trish Free State 5s, 1 73 3 
99 82 Italian Crd P W 7s,A,'37 90% writ — 20 
84 70 Do a B, 1947........ —2 
15 C08 Halian P U Cred 7s, ‘52 7 -—1 
91% Italy 7s, -1951 ........- 88% — 
4 57 ytd Bis, 1804: ee p-J Hy ee 
43% 31 Jugo Mtg 7s, 1957 Set, 3 33 — 3% 
18 KARSTADT 6s, 1943.... 19 18 19% + 1% 
oe 10% Kreuger & Toli 5s, 1959 16% 10% 11 — 5 
LEIPZIG 7s, 1947....... 28: —1% 
%0 rH 1 ‘Me So ery — 3 
46 Lower Austria 7448, 1950 45% 4 es 
42 34 Lwr Austrn H E 6%s,'44 37) =—38 4 
103% 98% Lyons 6s, 1934 ......... 102% 101% 101% — % 
103) 98% MAKSEILLES 6s, 1934. Pt = 101% — 
18% 10 Medellin 6%s, 1954..... 1144 + 
86 76 Meridionale El 7s, A, ‘87 i + § 
5 3% Mexico 5s, 1945, aoe 30 3 —1 
4% 3 one 4s, 1910-45,asst lge* a e a = ‘ 
70% y (66 «64 OS — 1%, 
1 8 9 —2 
17 —3 
80 82% 82% + 2% 
+ 
4 wv — 
6 «(1 10% — 
51% — 4 
36 sie — 
103 100% — 
25% — 2 
rei 63) 7 —1 
84 71 73m —2 
8414 738 —2 
84 1952 7 —1 
6 49 Norway Vit My 544 —7 
7 a Bk 1967 70 70 8670 . 
ue oot Narem berg 6s, 1952..... 22% 23% + 1% 
64 50 ONT +, tt sv we. zee 54% 52 52 —1 
68% 48% Oriental Dev 5%», 1 - 50 49 50 + 
72 = Do 6s, = eeesees eee 4 51 51% —4 
75 60 Oslo 6s, 1955 .......... “a 
71% 50% Oslo Gas & Elee 5s, 1963 69 69 69 — 2% 
5: 52% — % 
102 1028 i 
9 ; & 
a 
s § — 
5 5 — 1 
sot — 3 
—3 
& —3 
64 58% — % 
11 8 os 
1¢ a li — a 
95 = Be 4 
33 20% — 1% 
69 47 WEENSLAND 6s, "47.. 68% 64% 67 +2 
88 toy “De Mr ii eses«aceas 88° «67979 ie 
53 35 RHINE M D’UBE 7s,'50 40% 40% 404+ % 
300 20 Ruhr 6s, Mes” 3” 20% 22 —1 
41 20 Rh U 7s, '46.. 200622 — &% 
45 27 Rhine West El Pr 6s,'52. 27 27 — 5% 
41% 25 Do 6s, 1953 25 26% — 6 
toy 24 _ Do 6a, 18 2 24% — sit 
E54 26% Rima 24y Ei - =. 
21. +10 Rilo a uo - Ss 
it by BS be ty} 
13 Do a = if 
18 10 Rie de 10 10 —2 
7a mame bt =} 
94” 84 87% 89 — 2 
738% 65 al 67 B44 +1 
30 21% Ru 22) — 1% 
56 374% Rumania 7s, 1959 37% 40 —7 
23 15 ay 4 PAULO CY 8s, "52.* ed 15 5 —2 
957 3223 + & 
10 oe ns 
—4 
ae = BY 
38% +°1 
18 18 + 
ae sit 
48 +12 
Be Bh 
+ 
3° 3°) 
3, 40 84 —4 
3006 TH 
50 Do 8s, : -. a: & 
59% 38% Shinyetsu El P 6%s, ‘52 41% 43% + 1% 


ABoSunBitw 


= 


_ 


BESS wot BBSBaakVs 


~ 
- 


S550R 


10 


rm 
8 


SS eSNoRREBSSSRN 


a 
= 
wn 


SSBasCREBESSEo. F. 


a 
3 


Net Wed.’s 
. Ch’ge.Sales.Close. 


51% 


BN Bbee: : Bee 


sa 88 


100 
72% 
76% 


* Bas: RB: : Beg: : 





Range, 1932. Net 
High. High.Low. Last. Ch’ge. 
78 & Halske 7s,'35. 45 21% 
2 
28 
47 ie 
103 1% 
— 1¥ 
103 < 
50 1 
67% 49 Taiwan EI 5s, 51 49 491, -1 
68 Toho Bice Few’ 7, "1055. Bae S384 
98% 94% ieee 98% 98% 98% .. 
70 $ Tokio Sie, Sere 51 50 50 2 
62 Tokio Elec Light 6s,'53.. 4 454% 46 25% 
18 ti Ts, os eeeseeces 10 0 10 os 
58 4 Renee oki Ts 5 
51 Se tie are i] is "668 47% 44 44 3 
53 40 §=Do Ts, 1955......... 51% 524+ \&% 
71 «(56 UsIGAWA EL P 75s,'45.. 61% 61% — 1% 
30% 14 Unit Stl Wks »A,'47. 17 14 16% 
32 1 Do Te wer 1 1 1 1 
3s 81% Unit W Barb 7s,’51.. 83 81 81 2 
26 «(Un P& 29 «27 27% 2 
41 28% Upper Austria 7s, 1945.. 38 35 35 3 
38% 25 Do ft  ak66 0ase.6 30 25 +3 
23% Uruguay 66, 1960....... 30% 27 27 
34 24 Do 6s, 1964........... 29 27% 27 — 3 
50 32 BO GR BGG... cc ccccce 43% 42 42 
91 80% a " BK 7s,’52. , 88% + 2 
ae 4 oeseenea oo Et 58%_ + # 
454% 32 WARSAW 7s, pe. er 41% 38% 38 27 
37% 3% Westphalia Ei P 65,°53.. if ioe > “2 
365% 30 El 7s,'56. 31 31 31 2 
75% 55 YOKOHAMA 6s, 1961... 55 55 55 1 
Total sales, $14,375,000. 
CORPORATION ISSUES. 
84% 75% ABRAHAM & STRAUS 
rere 83% 80% 80% 3% 
bt A press 4 1 
14 8 Alaska GM deb 6s,A,'25* 11 11% i y% 
14 9 Do deb 6s, B, eee? 1% 
41% 15% Al y 44.. 20 15 + 2 
—-— — ) S  (eree 18 ity + %& 
i me TS ree 15% 1544 &% 
91 73 Allis Chalmers 5s, 1937.. 81 73 73 K 
22 18% Am Beet Sugar cv 6s,'35 < 
90 744% Am Chain deb 6s, 1933.. 7 74 74% 1% 
15 Am Ice cv 5s, 1953...... 69 bt ‘ 
7 ro = IG oe 1949 +4 = - 8 
103 103% a m Me Sug. 398 Fdy 6s,'39. 103% 103% 108% 5 
- ie! We 4 
"88 etal 1934... 53” 49% 50° * 3” 
4 tx = Nat Gas , 1942. “2% 2 ais t - 
96 80 Am Smelt’g & ‘47 85 80 24%, — 2° 
105 98 Am Sugar Ref - 193T. 193% 101 151 — & 
100 92% Am Tel & T gold as 98 » * 
107 1 Do a4 BERD... cvccccces a 101% — % 
103% 97 Do coll trust 5s, 1946. “ior 100% -— ¥Yy 
105 100: Do 5%s, 1943......... 02 ior 102 x 
102 101 Do » 1943, reg..... 101% 101% 1014 ¥ 
1 Do di 5s, 1960....... 98 
1 9. Do deb 5s, 1965........ 98 97% % 
97% 65 Am Type F’ders 6s, ‘40 70 65 —11 
95 83% Am Wat Wks & El col 
OE Seep re 88% 88% — 1% 
84% 50 Am Wat Wks & E 6s,'75 70 50 50 
30° 22 Am Writing Paper 6s,'47 28% 22% 22% — 2) 
47 22% Am & For Pwr 5s, 22%, 2744 % 
12 5 Angie-Cidl Nitrate 75,45 7 5 5 -—32 
26 194% Ann Arbor ist 4s, 1995.* 20 20 - %& 
79 Armour & Co 4%s, 1939. 76% 70 70 5% 
69 60 Armour of Del 5%%s,'43. ~ 54% 
70 55 Armstrong Cork 5s, 1940 60 57 60 a 
101% 98 Asso Oil 6s, 1935....... 99% — 1 
91 81% Ateh, T & SF gen 4s,'95 83% 81144 82 — 1 
93% 77 Do Ky err 78 —T 
84 1 Do ai 4s, 1995....... 76 76 7%é —6 
85 74 Do adj 4s, 1995, stpd.. 78 76 6 —4 
84 73 Do 4s of 1909, 1955.... 81% 81% 81% - iy 
83% 74 Do 4s of 1905, 1955. ... % 
89 80%A,T&SF ‘ont 
S L 4 BEPeccccsce 82 82 
95 tlanta Gas L Co 5s,'47. 95 95 95 y 
75 Au og" Lime list 4s,’52 75 7% 75 2% 
82 70 Do un 1964...... 7 #8670 70 10 
65 53 AtlCc “L N col 48,52. 58 53 56 -3 
35 Atl & Danville ist 4s, — 24 20 20 655, 
44 Atl, Gulf & W Ind 5s,’ 36037 
93% 35% All Refining deb se'st. 33% 2 92 — 


» 


kdiesssadeae 
Sasaseg3 


8 
# 








9 
20 
63 
60 
5 
1 
35 
65 Bkiyn R 1 65 65 
97% Bkiyn Edison 5s, A, ‘49.103 101% 103 aa 
80 Bklyn Man Tr 6s, A, '68 4 82% 83 2% 
57 Bklyn Queens Co & Sub 

Ist Ss, 1941 ........ 4 ST 57 + & 
70 Bkiyn Un El 5s, 1950. 70 —4 
00 Bklyn Union ds 5s, "45. 103% 101% 101% — 2% 
8914 EE serercencs 94 — 4% 
3 Buff Gen Elec 4 B,'81 95% 92 92 - 444 

le 8 

& Norf col 5s, 1934.. 80 70 70 —10% 
70 Bush Terminal ist 4s,’52 70 70 70 —6 
58 cons 5s, 1955... .. 65 60 61%+ %&% 
81 Bush Ter Bidg 5s, 1960. 83 82 — & 
48 By-Prod Coke 5s, '45. 50 48 — § 


99 CAL G & E ret 50,'37..101% 101% 1014 — 
53% Cal 5s, 1940...... ao” said ‘sot — af 


Fet deb ‘Sige, i638. 80 7 oe” + 


Wed.’s 
Sales.Close. 
3 
134 
24 doi 
24 39 
14 101 
pe 
127 81 
= .. 
2 43 
40 
a 
0 
21040” 
1 
9 
aie 
3548 
22 («55 
. 
36 ii 
14 
1425” 
2 (|. 
42 
a 
= 
te 
7 88 
79 Br 
2 
19 
6 30° 
26° 52% 
16 
4 
ge 
135 19 
19% 
we ik 
14 tH 
10 
117i 
89 58% 
59 Ow 
ee 
91 48 
= 
46 81 
39 100 
8 98% 
63 100% 
99 101% 
236 102 
368 96% 
310 97 
- ws 
79 88% 
19 55 
38428 
a. 
12 20 
47 «61 
161 52 
2 60 
203 82% 
8 79 
m “ea 
35 «76 
Re 
2° Ti 
“— 
me ¢ 
me 
ae 
ae 
4 18 
22 35 
9 92% 
3 99 





+ 
Neen 


asu.anbeene 


~ 
Cd 



























anny 











aa~e2eve 





Friday, April 15, 1932 





THE ANNALIST 





Bond Transactions—N ew York Stock Exchan ge—Continued 





“Do adj 58, 2000 . 
s7iZ Chi, M & St P gen 48. 
‘A. 198: 








100% Corn Prod Ref 5s, 1934.101% 101% 101% — 
34 74 Crown & Seal 6s, ‘477 74 «+4 - $B 
715% 67 Crown Will Paper @s,’51 72% 68% 68% — 5 
6 4914 Crown Zell 50 «6s 50 - 








P Net Wed.’s 
High.Low. Last. Ch’ ge.Sales.Close. 
52% Canadian Pacific deb 4s 60% 52% 53% — 8% 119 
65 D 69 6 T 10 





o 44s, 1946....- -. a - 
Do 44s, 1960........- 1% 68 68% — 2 28 
88 Do 58, 1944, ctfs...-- 80 80 os 19 
83% 70% Do 5s, 1954..-.-- "25 73% 74 — 1% s 
20 Carol Cent cons 4s, ‘49° 20 20 20 1 1 
Carolina, Clinchfield & 
Ohio 5s, 1938 .------ 89 o* 19 
94% 82% Do 6s, A, 1952...----- 85% 82% 82% — 6% 5 
02% DSral Dist Tel 58, '43.101% 101% 101 % 1 
Central Foundry 6s, "31° 914% 20% 90, — 2% 2 
Cent of Ga con 95, . 45 45 — 3% 2 
. C, 1959...-..-- 2 21 21 3% 7 
Cent I El & G 5s, "51. 61 54 60) —~4% 67 
Cent of N J gen 5s, “87 85) 80 —S%& ll 
Cent Pac ist ref 4s, ‘49 «76 72 72 —3 54 
Do 5s, 1960......-..-- 124%, 64 64 —10 28 
Central R& 
Co of Ga 1937... 40% 40% 40% 1% 1 
Central Steel 8 Ss, "41. 89 89 9 
in deb 5%4s,'48 36% 32 32 +2 15 
Corp 5s, ‘47 51 a & -t 144 
Ches & O consol 5s, *39.10014 100 100 1 31 
Do gen 4%s, 1992. ee 83 83% —2% 13 
Do 4%s, A, 1993. -“ & @ -S 19 
Do 44s, B, 1995...,.. 76 14% 4% — % 13 
Ch & Coal Riv 4s,’45 85 85 85 ~ 3% 6 
Ches & Ohio Rich & Al 
2d 4s, 1900.....-.--. 70 70 70 tn 2 
Chi & Alton ref 3s, ‘49° 41% 41 41% —1 10 
” r 
gen 45, 1058....-- 4 81 s2 —3% 40 
Do ref 5s, 1971..-.--- 7 696—CliC iC 2 16 
Do 4%, 1977.-.---;;5- 84% 84 84 — Wy 5 
‘hi & Ti 5s, "51. 10 8 8 -—2 33 
Do cons 6s, 1934....- 60 6 60 60 -5 1 
Chi Gas L & C 55, 37. 98% 98 98 — 1% 15 
Chi Gt West 45, °50....- 45 38 38 —7 140 
, ind & Lo ref 68,°47 56 53% 6 —4 2 
Do gen 5s, 1966....-- 36% 32 32 — 4% 17 
en , 1966....-.. 30 9% 17 
©, M, St P & P 5s, 1975 29% 26% 27% 2 322 
oO j ene - 418 


Do gen 345. B, 1989.. 57% 57 57 ‘4 
Do gen 445, ©. 1989. 65 64 4 —i% 
Do 4%S, 1989 ..------° 64 64 —3 10 
71% 58% Do 4s. E, 1989 .---. 6 6 65 5 
Chi & N wn gen 3%8,'87 57% 57 «57 2 
Do gen 4s, 1987 ...--: 57 57 -1 1 
25% Do ie baie area:n 30 25% 27% - Ff 16 
Do C, 2037 ..--- 25 26 
Do ref 5s, 2037 ..---: 31 30 30 24 12 
Do s, 1 17 18% — 2 458 
15 Do ' 1936 ....---: 1™% TI%— 3 120 
37% Chi Rys ist 5s, 1927...° 374, 37% —5 20 
55. C, RI & P gen 4s. 1988 64 55 -- 61 
Do ref 48, 1934 .-.--- 45 39% 4 -- 1% 413 
Do 4%s, 1952 .------- 35% 33 35) oe 92 
Do 4 2 


st L & Pit con_5s,'32 99 oo 


’ THES En ist 5s, "60 42 6 42 +2 7 
inc 58, 1960 ..-... 25 25 -1% 10 
Chi Un Sta . A, '63 89% 86 86 ‘* 37 
B, 1 ae 98% 98% — 
Do 58, 1944 ..-----: "98% 95 95 --3 26 
Do ro. 9 ‘**""1114 109 109 — 1% 36 
Chi & W Ind con 48,52 70 67 67 -—3 10 
Do 5%s, 1962 ...----- 85 84% 84% .. 19 
Childs Co 5s, 1943 ..--- 23% 21% 23 +.1% 30 
42 Chile Copp deb 5s, '47.- 57 42 42 -1 87 
‘in Gas, E) 4s, A. 1968. 88% § 87% --1%4 18 
inn Un Ter 5s, 2020.. 974 96 96% - , 
Do 4%s, 2020 ..--...- 93. 93 93 13 
7 63 €,C,C th. gen 4s, 1993 72 69 69 4 24 
71% 54 C,C,C&StL ref 4%3,E,'17 5 54 (O56 2 12 
70 ev Ie ys, “TT... 78% 7 2 8 “ 
84 4 Clev Un erm % ‘ 
rd Do 5%5 io a 92% 89 89 - 14 15 
Do 5s, 1973... 2 —3 4 
32% Colon Ou 6s, 1938..-.--- 34% 34% 34% 19 
60 Col Fuel Iron 5s, ‘43. 60 60 i 
712 Col & So ref 4%s, °35.. 84 78 723 — && 6 
Do “¢ 1980 ...----- 65 63 63 —2 10 
‘ol G&E deb 58,’52,APr 75 63% 65 —14 9 
Do 5s, 1952, May.----- 7 62 —i1 78 
Do 5s, 1961 ..----..-- 15 59 61% —13% 182 
Cotumbus Gas 5s, 19: a5 95% 954+ % 3 
Col Ry, P, 1b. ist 4125, 57 89% 88 89% 3 
Cot & Tol ext 4s, 1 17 Tt - 1 
Credit 1 4 9 8 — 2 6 
91% 84% Do 5%8, 1935 ..--.--- 91 86 3 14 
Inv Tr , 1949... 87% % % - & 177 
105 Comput-Tab- 6s,'41..105 105 105 % 7 
5 Comp Azuc Bar 7%48,'37" 5% 5% 5% + Y 1 
Conn R & L ref 4%s 
1951, stamped _ ....-- 89 89 89 3% 3 
Con Gas N deb 5%8,"45.104% 102% 103 -—1 166 
Do 4%, 1951 .------° 94 92 92% — 1% 239 
Con Coal Md ref 5s, 1950 19% 19% 19% 63 
Consum Gas, , 36 9 — \& 5 
Consumers Pow 5s, 1952.101% 99 bt ~1% 6 
Container Corp deb 58,43 11% 10 104, -— % 14 
Do 6s, 1946 ..---....° 30 30 es 4 
% 10 
Cc , 47 15 4 


ler 6s, ww 6 
Cuba BR R ist 5s, 1952.. 32 28 2 — 6% 17 
f 74s, 


Cuba R B re Be 36% 35 35 — Ih 7 
Do 68, 1936...-.--- 425° 35. 35 35 5 
Cuba Nor R R "42. 22 tid 18 5% 53 

Cane 50.* 1 1 y 21 


ctfs, stpd .------ a 1% 1% ® 2 
102%, 98% Cumbind T & ar 5s,'37.102 101% 101% — ** 17 
72% DEL & HUD ref 45.43. 79 72% 12% — 7 53 

Do cv 5s 89 89 a9 —2 





83 , 1935...----- 

87 Do 5%s. 1937....------ g9 87% 88 — 3% 35 
a Da P&L 4 . Seo gs 87 8% —2 3 
Do 4%s, 1971..----;;; — -— as 2 
Denver ‘& El 5s,’51 90 90 6= 90 % +14 
Denver & BR G con 48,36 57% 57% 57%, — 2% 2 
Do cons 4S, 1936...- 45 50 —12% 6 
Do ref 5s, 1978..-..-- 28% 29 ie 32 
Denver & B GW §5,°55. 21% 17 17% + % 90 
Det Edis col tr 58,’33. ..101 1” 1 ee 19 
Do ref os eansoae 190% 98% — 1% 103 

Do 4%, D, 1961..---- an 
Do 5s, 1955..----- 98% oat — 9 
Do 1962...----- 97 uw 10 
Det & Mack ist 45 "95 24 2 —6 2 
Det River Tun 4 61. 81 80 80 oe 4 
Dodge Br cv deb 40. 7 711. «12 3% 65 
I ref 78,’42.. 86 $2 82 a 10 
Dul, § Sh & Atl 5s,’37.. 25. 29 — % 1 
Duquesne Lt ist 4%4s,'67 95% 95% 95% + % 812 
E CUBA_8UG 5 6 
E Tenn, V&G 10 
Edis Ei tH, 5 
, Jol & 1 
Erie cons 45 27 
Do gen 4s, 263 
Erie ref 5s. 1! 140 
Do 5s, 1975..--.-- 216 
Do cv 45, 26 
Do cv 48, B, 18 
DLT & 5 
Do 5s, 194 5 
Do 6s, B, } 5 
Do 6s, 3 
Federated 36 
17% Fisk 24 
Fla Cent & Pen 5s, ; 
23 
2 








&: Bes: 


: SRS: 


Range, 1932. Net Ww 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 
17 9% Fonda, J & G 4%, '52.° 9% 2% %*%- T% 

15% 6&8 GANNETT 6s, 1943...-- 75% 73 14 =-11 

82. 74 Gen Amer Inv 5s, 1952.. 5 74 bi] —~ hk 


96 93. Gen Elee Co deb 3%s,'42 + 1 
102% Motors A C "37 .100% 100 if a | 
1 95% Gen Pet 5s, 1940.-.-... 97% 9% — % 
614, 45 Gen Stl Casting 5%s,°49. 51 4 TS 
714% Gen Public Se "39 14% T4% — 2 
1% hea Eq 6s, ve 33, 7 
18 11 Ga & Ala ist cons 5s,'45° 12% 11 ie + & 
4 39 h , 1945...--+> 45 43 43% — 1% 
T 60 Do 648, 1947...---,;,- TT + 1% 
8214, 70 Goodyear T & R 5s, 57. 71% 70 = 
801, 72% Gotham 8 H 6s, 1936. -- 19% 80 
Gould és, 1940.. 24 24 24 
"41 


99 

97%, 87% Do 68, 1936... --.-,5° 91% 92 — 

98% 74 Gt Nor Ry gen 7s, 4236. 8 4 4 — 

85° 74 Do ref 4%8, A, 1961... mu 4 4 —3 
Do gen 5%s, B, 1952 7 6 6 —1% 


| E, 197T.. 
25 Guif & Ship Ist ref & ter 
g 5s, 195: * 40 
38 25 Gulf States Steel 5%s,'42 32% 
854% 78% HACKENSACK WATER 
OO ist 4s, 1952...--. as 
8 5 Havana Elec 5s, 1951.* 5 
25 30 Hav Ei By cons 5s, ‘52° 20 
86% 80 Hock Val Ry ist cons € es 


+ 2 
30 2% 


40 
30 
85 
5 
20 
41s, 1 86 
i 51 Houston ou 5%s, 1940.. 56 51 
834% 82 Houston & T C ist 5s, 
1937, sl0d_...-..---: Sot oot 0 — 
4 «628 Hudson Coal 5s, 1962... 30% 28 28% — % 
39 75 Hud & Man ref 5s, '57.. 80 675 
Do adjust inc 5s, '57.. 55 
98% 


64 53 
100% 98 Hud Co Gas ist 5s, "49.100 
R 5s, °37.- 


991%, 94 Humble o& , *37.. 99) soit + &% 
1 99% Do deb 5%s, 1932..---- 1 100% 100) i 
102% 96% ILLINOIS) BELL TEL 

ist ref 5s, A, 1956. .101% 100% 101 - .% 
52 311% Illinois Cent — 66... 36 esta 34-1 
67 45% Do coll trust 48, 1952.. 45 45% 45% — 4% 
56 42 Do ref 4s, 1955.....--: 45 4 — 3% 
52! 39 Do coll trust 48, 1953.. 41 41% 41 + 
58' 46 Do ref 5s, 1955...----- 58 57 57 — 1h 
82% 55 Do 6%s, 1936..-----;,° 59 5 5 ole 

=, a 


48% 48% Ill Cent W Line 1st4s,'51 48% 48% 48% 
2 72 72 








54 C&C, 
» A, 36 37% — 1% 
514% 4 Do 4%8, 1963 3 wv 3 C4 
Sot 93% Ilinois Steel d 95% 9 — 
18 10 Ind Limestone 11 11%- *% 
96 91 Ind Nat Gas 58, 1936... 91% 91% + J” 
84 72 Inland 4 78 71% 72 ‘72 — 8 
65 0 448 65 65% —12% 
59 0 40 IR T ist & ref 5s, 50% — 1% 
40 5s, 1 — 1% 
44% 27% 6s, 1 27% 2 — 8 
794 57 66 «(66 6% 
60 38 & e 5s, Bo vccees 40 38 38 —4 
30. 6Int Ag Op col 5s, st, '42 33 Fin) 32 t & 
70% 55% Ini t 5s, 1 57 55% — 1 
22 Int Gt N 5s, B, 1956 2 2 22 —2 
48% 24 5s, C, 1956...----- 24% 24 2 —1 
60 «6-28 Do ist 6s, A, 1952 32' 300 30 + 2 
30% adj 6s, A, 1952 7 7 —5 
31 Int Hydro El 6s, 1 0% 31 «335 ~ —5 
64 9 Int Match 5s, 1941...-- 9 Hi —l1 
62 7% Do 5s, 1 " Pe 19 1% 8% —10) 
5 42 Inth M M col tr s f 66,'41 48 42 42 - 6 
56%, 45 Inti Paper ref 5s, A, "47 45 48 


4 —4 
38 4 Do 68, 1955...-----.-. 27 E54 22% — 5% 
64. 28% Inti Rys of C A 58, 72 30 20% 30 —1 
26 21% Do 648, 1947... - ++ 23 

29 


50% 3 és, 1041.....------ a: er | 

51 ig Int Tel & Tel 443s, 1952 19 20 — 

23 Do 418, 1939...------ 35% 23 24 10% 
21% 23 — 9% 


59 
544% 21% Do 5s, 1955.....--++--- 33 
55 Inv Equity 5s,A,"47, WW 4 55 55 
) 


55 D . B, 1948, - 
3% 2% lowa Cent 5s, 1938, ctfs 
of dep ° 


ref 4s, 1936.....-.-; 50 -~2 
95% 91% Kan Cy P&L 44s, "57 95% 92% 2% 
96% 901, Do 4%, 1961.------ 5 92% 92 4% 
70 C south ist 3s, 1950.. 59 57 57 ~ 2% 
1% Do ref & imp 5s, 1950 —12 
30% Kan Cy Term Ist 48,60 82' 80% 81% 1% 
36 14% Kan Gas & El 44s, 1980 15% 76 3% 
63 43. Keith 6s, 1946....------ 48 8 
4 K , 48, ww 62% 60% 62% 4 1% 
102 100 Kings Co & Pow 
| 1987... . ees nees 102 102 102 + % 
1 119 Do pur mon 6s, 1997. .122 “119 a + 3 
9814 93 Kings Co L ist ref5s,'54 95 oS 9% — 3% 
45 Kinney (GR) 748, 1936. 48% 46% 46% + % 
91% 84 Kresge Fdn 6s, 1936...-. R4 RE 3% 
92% 84 LACK STL ist 5s, A,’50 ss 87 87 -—1 
90 Laclede Gas 58, 1934. . Had 90 3 
78 #8657 Do 5%, C, 1953...--- 57 «(57 K 
15% 63 Do 5%s, D, 1960.....- 63 63 2 
ao L Er & Wn 2d 5s, 1941. 68 68 68 --1 
76 70% Lake Sh & M So 3%s,'97 7 14% 74% —1 
15 614 Lautaro Nitrate 6s, "54. 7 6 6%—1 


60 36 Leh Val (Pa) cons 4s, 
200: 


6 4 De cona 4148, 2003.... 45, 4 ain 
183 1150 saggett & Myers 7s,'44..14 115% 116% + 1 
Do 58, 1951 100: 
15 


. 





7 Loew's 1941. 80 
7514 Long Isl deb $8,'37, 8154 78 98978 78 
Do 4 T 








ref 4s, 1949....-- 82 7 —4 
108 101 Lorillard Co (P) 7s, 44..104% 103 103.) — 2 
92% 81% Do 5s, 1951... ---.35°- 87% 87% — 3 
50. 36% Louisiana & Ark 5s,” 39) 39% + 1 
99% Louisville G&E 5s, 52 944%, 294% — 1% 
96. 95 Louls & Nash 5s, .- 5 95 on 
88%, 77 Do unified 4s, 1940.... 82. 77 7 —5 
ooh joy LL & NP & M 48,'46.... 00% 8% 80% 1 % 
91 75 McCRORY STS 5%s,"41. 77 15 75 2% 
60 Me & Rob ss 
134% 38% Man Ry of NY con 4s,"00 36 32% 33 1% 
2d 4s, 2013...--.-- 30 30 
52 52 Manila R R S Lines ist 
4s, 1950 ..-----;.,°° 62 52 52 
36021 S$ Shovel 6s,’47.. 34 34643 
92 0«=«83 Market St Ry 75, A,40. 90 83% 63% — 5% 
51 44 M 6s, 1945....-- 4 a 
100 91 Met Edison ist ref $8,553 91 91 %1 — 2 
85 79 448, 1968 ....-.-- 1 8l — 3% 
7 70 Michigan Cent *s, 1 ~=«=T71 71 ' 
97 Midvale S oe oly 91% — 1 
94% 86 Mil El R&L ist ref 5s’61 89 s - 
Do gen & ref . 36% — Ft 
50 37% Minn, sP& Ste 
st 48, 1928:... 43% — 
51% 40 gtd 5s, 1938.....- 43 43 «+43 —2 
21 Do ref 6s, A, 1946 21% 21% + % 
‘ 20 Do 5%, 1949 .....--- ww : 
4 235 Lag nm oe, 1008. ae 25 = —1 
68% Mo, Kan Me me — 
79 56% Do Ss, A. 1962...---- bedi 664 
69% 55 Do 4%, 1978 ...----- 3s ss SS -—T 
35 Do adj 1967.....- 35% 35 35 4 




































































mts: 
* 


FS 


Montana Power 05 


on 


75% Mont Tram ist 


PLOrL ters, 


Mor & Essex 3%, 2000. 72 
se 


Mut Fuel Gas 5s, 
Ei con gtd 4s,"51 45 

84% Nat Dairy 5%45, ws 

Newberry (J J) 5%%s,'40. 


9. 
971% N Eng T&T ist 5: 


60 N O Term ist 4s 


= 
© 


; ¥, N H & H Con Ry 

N YY, O & W gen 45 "55 41 
2 

N Y Rys inc 6s, 1965 

y 1965 

i yY& Rich Gas 6s, ‘51. 

i, N ¥ Steam ist 58 

94 N Y Tel gen 425 


N ¥,W & Bos ist4s. 
864% Niag, Lock & Ont Pow 
5s, 195: 


58 Niag Share Corp of Md 
4s 950 


Norf So ist ref 5s, 


Norf & West RR 


North Am Co 5s, 1961 
North Am Ed 5s, A 
96 


90% Northern Ohio 
Ltg 947 


nS 
RE 


SOwrne > 
~~ Ee 


72% , 
93% N Sts Pwr 1s 
00 


oo 


OGDEN &L ¢ RY 45,'48 46 
7.. 9 


ae 


Old Ben Coal ist 6s, 


we-ond 


_ 
MN an 


28 Otis Steel 6s, 1941 
18% PAC COAST ist 5s 
193 


is Bonn SbS8 i) 
Li+l 


t++1 1 
pe 


8 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
85% 46 Port Gen Elec 4%s, 196054 46 54 +5 157 54 
89 Do ist 58, 1935. 96 93% 96 + 3% 7 95 
2 32 Porte Ric Am Tob 6s,'42 32 32 32 2 360 30 
39 «18% Postal T & Cable 5s,53. 2 18% 21% % 134 19% 
8 8 beste Se ty By By iy BS 
83 Sve & Gas 4s,’ ly . 
98 914% Do 4 ti Ftd - # 82 95% 
98 91 Do 4%, 1970 ‘ 94 4 19 95 
B Bremer oe Be of es 
76 65 re i Sis, 193 eves 
73 ae Do 5 e. f040 pity: est, 4 «65 1 35 63% 


82 67 RKADING CO 4%s,A,'97 71 6787 4 10 («61 
85% 67 Rem Arms 6s, A, 1937.. 81 72% 72% — 1 ‘ 
54% 35 Rem Rd 5\%s, A,'47, ww 43% 35 354-8 89 40 
85 . 1940 .... 75 . ts: 


70 Rep i & 8S 5s, 1 75 75 10 1 
6 Do 5%, A. 1953 .. 4a B38 53 4 56 : 
56 49% Revere Cop & Br 6s, °48 54% 53% 54% + 7 4 
7 10% Rich Cal 6s, "44° 13 12 1 -—1 19 12 
13% 11 Do 6s, 1944, ctfs. 1 2% 12%— % 5 . 
75 66% Rio Gr West ist 4s, 1939 s FT & 1 3 “ 
560 OC Do 4s, col A, 1949. 51 0 65050 2% 8 47% 
99 96 Rech G&E 5%, 1948.. 97 97% 97% . 2 
70 34% RI, Ark & L Ist 4%, "34 3914 34% 38 + & 36 
47 = O4 Rutland R R 4%s, 1941. 41% 41 41% % 1 

79 ST J RY, L, H&P 5s,'37 80 79 80 2 79 


ind 
a 


85 
87% 76 St Jone Lead 5\%s, 4179 76 76 
MA 54 St L,I M&s BR & G 4s,'33 58% M4 54 

42 384 St L, R Mt & P 5s, "55 38% 38% 38% 
34% 18 St L-San F 4s, A, 1950. 30% 18 §618% 


Oe 
an 
Lad 
a 
= 


oS 
B 
¥ 
® 


2 12% Do “~~, 1978 ‘ 1 12% 13 370 13 

a 21% Do 5s, B, 1950 os 25 21% 22% 2% 27 bot 

89060 42)—sCsdSts«&L.s Se Wore con 4s, "32. 74 53 69 2% 227 68 

oe Do ist 4s, 1989 .... 59 56% 58 2% 7 e 

419% 49 Do 2d 48, 1989 ..... 40 39 39 3 18 

55 27% Do ist term 5s, 1952.. 39% 39% 39%, 2% 2 35 

60 ¢ S P&KC 8 L ist aie. 41 50% 50 50 Me 7 48 

961_ St Paul, M ER. M 4s, 1933 = 95% 95% wy 2 

97% Do 4%, ‘ 95 95 \, 5 94% 

100% oti Do 6s, isa eve  $0% 99% 99% % 2 

99 «4991 St P Un Dep ref 5s, '72 95% 2% 94 1% 3 944 

80% 67% San A & Ara Pass 4s,'43 73 esi esi 6% 5 as 
81% San An Pub Ser 6s,A,'52 86 83%, 84 2 12 85 

50% 47 Schulco A, 1946 48 47 47 1 12 45 

&2 Do , 1946.. 62 3% 26 

S4 78% Seiote al & N E 4s 89 $0 79% 79% 3 


% 1 Do adj 5s, 1949.. ° 1 1 6 
6% 3% Do 6s, A am ° 3% % 15 3 
3% Do 68, A, 1945, ctfs..* 3% 3% 3% 1 11 3 
5 2 All A, "35° 2% 2% 2% 10 
3 1% Do 68, A, ‘35, ctfs...* 2 1% 1% 1 3 
2% 1% Do 6s, B, 19: ° % 1% 1% 1 6 
44 Sharon Stl Hp 54s, 1948 35 4 
71 47 Shell Union OU 5s, 1947 61 59% 60 2 170 
71% Do 5s, 1949, w w 6 2 237 60 
7% S7% Shell Pipe Line Ss, 1952 65 6214 1% 288 62 
95% 87 Sierra & S F Pwr 5s, ‘49 91% 91% 91% 1 
424%, 31 Silesian American 7s,'41 31 
90 6s Sinclair Con Oi] ist 6%, % 73 86q 
B, 1938 86% 86 6% 4% 17 . 





Range, 1932. 
High. Low. 


93% 


Net Ww 
High. —_. Last. Chee. Sales. Close. 


Se Pac col 4s, 1945 


SP,SF Term ist 4s,'50 7 
seis Se Rwy gen 4s, A, 
5s, ae 


| Hotel 6s, A, 
195. 


i. % corp & CH 6s, 


Tenn El Pwr 6s,A,'47. 1 
Term Asn of St L 4s,’53 T4% 


ys ; 93 
634% Texarkana & FS ous.” "50 69 
Texas & Pac 5s,B," 


71% Texas Cop cv 5s, 1944.. 
414 = Av Ry ist ref 4s, 


vaird Av R R Ist 5s,'37 30% 
Do adj inc 5s, 1960. *30 
52% Tob Pr Cp N ’ a; rie 894 

cal 6 
50% Trumbull Steel 
99% UNION ELA&P Ist 5s,'32. 100% : 
Do 5s, =; “ 


FF 


100 
Py Cai 5s, xi "35 ‘oe 
o0% Union Pac ist 4s, 
4s, 1968 


ese8 


844 United Bee 5s, 


309 Ye bY GO 
FF FES EF 





Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


91 73 Utah Pw & Lt 5s, 1944.. 80 73 74 





1034 99 Utiea Gas & El 5s, 1957. 99 99 99 1% 2 
47 «620 «=(Utilities P&L 55,39, ww 25 20 20%-5 309 
49 «18 Do 5s, 1947........ 27% 18 215 — 6% 115 22 
75 37 VANADIUM conv 5s,'41. 40 37 37 3 38 36 
isn 50 A ws, x ce = 1949 50 4 50 5 1 
amy & F OS, i304..... 998 23 995, 
91 Va Ry Co Ist 5s, A,’62. 83 Hey 83 at 6 86 
10 Vertientes 5 - 7s, 1942. 4 4 4 i 1 
14 10 Victor Fuel 1953. . 14 10 «#410 4% 10 
16% 4% WABASH 4%, 1978....° 5% 5% — 2% 6 
7 6=6s «60 Do ist 5s, 1939........ 69% 60 60% 9% 30 
nasieg: Van 36 36 -9 s 
: 7 7 7 12 
 £ 6 6% oy 11 
. 18% 14 14 4 12 13% 
22 «15% 17 4% 285 16%, 
-- 28% 27% 27% 1% 3 ; 
is “ 4 2 30 991, 
3 19 28 
ach WP ist Se "1998.. 100% 100% 100% 1 ts 
105% 100 Westchester Lt 5s, 1950.102 100 100 3% 21 : 
102% 96% West Pa P ist 5s, A."40. 2% 100 100% % 33 100 
102 971% Do ist 5s, E, 1963....100% 100 100% 23 100% 
101% 96 Do ist 5%s, G, 1956...10014 100% 10014 27 1001, 
78 65 West Shr ist 4s,gtd,2361 67% 65 66% 4. 4% 13 


74 63% Do 4s, 2361, registered. 65 64% 65 4 6 
100% 90% Western Elec deb 5s,'44. 98 9% 96% % 72 941, 


62 48 Western Md Ist 4s, 1952. 54% 51 54 1 45 52 
63% 46 -. a Pre 57% 51 51 7 29 
77 WwW ¥ Pa gen 4s,’43. 80% 78 78 1% 3 

98 91% Do Ist yh 1937........ 96%, 95 95 2% 4 93 

49 29 Westerm Pae 5s, A, 1946. + Se 29 «30 4 18 
80 60 Western Un 4%s, 1950... 62 60 6&2 ~ 11 
864% 74 Do col tr 58, 1938..... 81 74 74 9% 29 

7 53 Do 5s, seek... peekenie 59 53% 55% 24 74 56 

72% 52% Do 5s, 1900. weccccece 89% SM 55 2 7 +56 

Do pe oe, oe 82 80 80 1 54 80 

70 38 L E con 4s, "49. - 10% 68% 68% 1% & 68 
65 + Wheeling Steel I ads "53... 54 5044 50% 9% 32 


1F io 5 62 56% 56% 71, 20 52 
100 wwii Ee 51s, '37, ww 99% 99 99% . 2 99%; 


114 White Sew Mach 6s,'40.* 10 8% 8% 1% 7 
if i Wickwire pty Steel 
ist 7s, 1935, ctfs. 1% 1% 1% ly 1 

2% 2 Do con 7s, 1935...... * 2% 2% 2% 1 
3 Do con 7s, 1935, ctfs.* 2 2 2 3 
29 2% Wilkes-B & E ist 5s,'42. 224% 22% 22% Y% 1 
92 Willys-Overid ist 6'4s,'33 89 8&3 83 7 4 
85g % Wilson & Co ist 6s, 1941 85% 83% 83% % 36 81% 
41 25% Wis Cent ist gen 4s,’49. 30 29 2935 % 9 291 
34 24 (Wis CS & D term 4s,'36 25 «2525 4% 1 
72 63 YOU a 8 & T 

58, 1978 is 63 63 4% 91 50% 
72 63 Do < "B, 1970. ere 68% 63 63 3 49 

Total sales ..... ees eee $32,063,500 

Grand total sales..........$63,139,500 


*Selling flat due to default in interest, sinking fund, principa) 
or for other reasons. 


= 





Transactions on the Ne ew York Curb Exchange 


For Week Ended Saturday, April 9 


With Closing Prices Wednesday, April 13 





Range, 1932. Wed.’s 
High. Low, High.Low. Last. ove. Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


6% 5% *Acetol Products, A.... 5% 5% 5%) % 300 6 
3, 2 Aeme Wire vtc ; 3 2 2 1% 1,600 
3% *Aere Supply Mita. A 4 3% 3% 1% 200 
Bh vcagtatames oo dy hy be ME iy 
3 ¥y * a Ansco ........ Mo My 4 
a” a 41 — 2 42 41 41 Pie 150. 
Ble 5% Alnsw A Mig “(kE0c) . 200 
414 3% *Ar Irv, Lac.. cv pf... 2% 2% 2% 14 100 2% 
85 ra Ala Pwr pf (6) se 67 37 10 
93 74% Do pf (7)......... 7 74% 74% 3% 220 
9 4 re ee Gen } ¢ s om 1 200 
. ep Gas Corp.. % 100 
Pd ee i 
4 % d lls, Ime...... \% 400 
as = _ ww Co of Am.. 33% 2 2% 3% 3,400 24% 
67 Do pf (3).. ..... 50 45% 48 3i 
10%, % » Goods Mfg (60c) % 2,000 
2% Aluminiam, L 14 12 12 4% 400 
b, F..... 3% 3% Ba— 1% ~~ 108 
9% j%8 Am Arch Co (1) 8 8 8 & 100 
\% *Am, & Cont \q ot ¢ 100 
244 «A oe 24 2 +1 600 
i. A 1 1 + & 1,600 
a ate e ea ewe BY 4 a 4% 100 
150 * 100 cam igar 122 122 18 25 
% 20 *Am Cit Pala (a3) xd ‘Zi 20 20 1% 1,400 
3 1 Do B ..... 1% 1 % 1,700 1% 
4% Am Com Pwr, o% ; \ 700 
% fa p eee 100 
m Corp nae 
6 4 Am Caenente, ny 30 4 1 400 .. 
5% 2% Do . 3 2 23% % 17,600 2% 
& YW*tAm Devt ‘Stores. . , %% %*% 400 
3 M4 *Am Equities #2 8 % 400 
5 Am & For P war...... 2 "4 1 % 4,600 ‘% 
13 Am Founders .. ‘“ ~ % 5,700 
Am Gas & EI (#1). . 24 20% 22% — 1% 71,100 22% 
NS: 72 Do pf (6), x d. .. 80% 72 72 12% 300 .. 
3%, 1% Am Invest, Inc, B . fe 1% 1% % 5.100 1% 
17 14 Am Laund Meh (1. 20).. 14 4 Mu“ % 400 
24 12% Am > & Tr (2%) 18% 12% 14 3% 6.800 14% 
26 Do 4, So ‘ - 2 20 -2 100 18 
13 rr] *Am hoe ().... 10% 10 10%— 2% 200 
10 Am Mfg Co ‘ ooo 10 10 425 
45 424% Do pf (5)..... .4 4 45 75 
’ *Am Maracaibo ..... % % 11,300 ¢ 
4% A perpower 2% % I%-— & 79,400 1 
62%, 43 Do ist pf (6) 56 0 «43% 44 13 43 
42 as QB). ..0. 25 300 
a 2% Am read pf (25c) 2 *% 4 400 
1 Am Yvette Co, Inc. ioe 
1 1 ‘ost Fence. 1 1 1 % 300 1% 
*Anglo-Chilean Nitr é . 500 
if cAppe Gas .. 7 Ye 8,700 \% 
1% *Areturus Radio Tube.. 2 2 2 200 (tl. 
2 1% Ark Nat Gas........ 1% %m 1% 6 1,900 1% 
1 BO B cece: ‘ ; 1% %& &% 10,500 1% 
5 4 Do cum pfur.. 5 5 f 100 
cum pf (60c).. 4% 4% 4% % 1600 4% 
8 69 Ark Pwr & Lt pf (7) ™ 69 8 100 . 
S) 4% Armstrong Cork - &% % % ly 800 
2 2 *Art Met Wks (b8%) 2 2 2 100 
4 A El Ind, Ltd 34 3 3% % 300 
7 2 Gas & Eiee. 3 2 2% —1 400. 
4% 1% oDo A (bem). 1% 1% — 1 16,700 “2% 
#6 «21 Do Oe 29% 21 21 —11% 250 
11 5 Do al “els (1.60). s 5 2% 100 64% 
Do war ........ ve ¢ Va 1,400 te 
if 1 Atl Coast Fish 1 1 1 % 100 
1 16% Atl See cum pf, w w.. 17% 1 16% —13% 200 
1 i ie 1% % 100 1% 
7 4% Atias Util Corp 5 OG % 29,400 
360633) Meda adnan 354% 34 34 1% 2,000 
Ta Dh oe a a ee i 
2 244 *Aute V ' 
at 1% Avia See of N Eng % ™% MM & 200 

















Range, 1932. 
High. Low 


45 
40 
14% 


11% 


Net 
High.Low. Last. ch’'ge. Sales. Close. 


BABCOCK & WIL (4).. 
*Baumann (L) pf (7)... 30 
*Bellanca o> vtec 


Ind 
*Bickford’s, Ine (1. 
) 


( 
80 Bohack (HC) Ist drvt (7) 
ner 


:@ 


i, *Bridgeport Machine. . 


, Brit Celan, | rets. 

& f. 
) 

26 Buckeye “Pipe Line (4). 

20 ~«#2B, N & E P pf (1.60).. 

79 

% *Bulova Watch — pt.. 

£58 
Bunker Hill & Bry vtec. 
*Burco, 





# 


Do 
Ve Cen Ps Soaw U | U “(bT%): 





1] 
3358233355 


i 
' 


prSgenyous 


R 


Se RE ae Rea 


= 
a 


Bee 
FF 


g 
PS 


8 as 
a 
Ps 
| 
ie 
mt 


FF 

i ! 
8: : 

Ps 


8 


1 | 
ee pares « Be 


gt 


7 ~ nhs 5 noe 


- 
sv 2&2 Swe 


i 


1+] 





_ 


ggue yeesesegeusaeess.eusees 


‘ons Gas, Balto 
3” *Cons Gas Util, A 


= 


| 


88 
~ 


Fee 


*Cons Reval (20¢) 
Theatres v 
% Cont Shs, Ince, cv pf... 





et 
PS 





Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
3% 1% *Cooper Bessemer ...... 2 17 1% 300 
9% 5 *Coop Bess pf, A ww yf? SS 
14 8% *Copeland Prod, 8% 8% 200 
8 2% Cord Corp 2: % 16,000 2% 
2 1% *Corroon iZ %% % 700 
13° OT 3 12 (12 3% 800 
1 % *Cosden Oil wy A % 300 \ 
*% 1% Cr 2 2 12,500 2 
Cresson Cons ...... 4 > 1,700 2, 
5% 2% Crocker Wheeler ....... 2, «2Y, % 1,200 
% % Crown Cent Petrol... 4% i % i 1'600 
2 14% Crown Cork Int'l, A.. 1% #1 1% i 300 
sa jy Cuban Cane pr opt w &” ah 3 200 
R b ny Tob v tc cfs... 1 1 1 100 
5 Cuneo Press (2%)...... 18 15% 16% 1 : 
% 15 Curtiss-Wr Corp war. y Fs . % 1.388 ’ 
a % *Cusi Mexicana Min . Vy 4 M4 5,500 
2% 1% DARBY PET ..... era 2 2% 800 
14 10% *Davenport Hosiery (2) ig 1014 10% 1% 300 
14 4% Deere & Co ....... 4 51g % 3,400 6% 
1 % *De Forest Radio . We wy % 4,100 ra 
1% *Derby Ol) & Kef...... 1 1% 14% ly 300 ‘ 
24 1 TE GE csincseccovccee 21 18% 18%, 2% 350 : 
% Detroit Aircraft Corp... 4 a és oe 800 A 
3% 2 ‘Doehler Die Casting... 2% 2 2 \% 200 
35% 25 Dow Chemical = areas 25 2 6 500 
9 *Driver Harris Co ..... Sly Sy % 200 
1% % *Dubilier Condaneer ose Wy 900. 
73 63 Duke Power (5)........ 67 65 65 5 200 63 
y \% Durant Motors ...... . % Mn © 1,900 
% Duval Texas Sulphur... 54 & ty 100 
8 4% EAST GAS & F ASSO 7 4% 6 1% 900 
1% East States Pwr, B.. 17 1% 1% % 1,300 
1y%, East Util Iny, A.. : Ib vA ye 200 
5 2% East Util Asso cv...... 2% 2% 2% 300 
24 1 *Kisler Elec Corp ...... rs 1% 1% i 700 1 
32: 9% El Bd & Share.......... 1 9% 12% 3%186,400 12% 
54 2714 Do cum pf (5) x d... 38% 27% 30% 4,500 3 
62 Do pf (6) x d........ 404 29% 3 5% 6,900 35% 
4 4 = ae Associates a). 6 4 4% 1% 3,700 
9 3% (1) ‘ 3 3% 2% 6,200 3% 
6 1% EL. P a L opt war. 2 1 1% % 4,000 
45 15% Do 2d pf A (7) x @.. 20 15% 18 ¥ 900 
4% 1% *El Shareholding ...... 3 1% 1% 2,400 
49% 38 TO OS GED ccccncces . 44% 42 42 3 
4 38 Emp G & F cum pf (7). 41% 38 38 4 600 
52% 46 Do cum pf (8)...... . 49 46 46 4% 400 . 
18 1 Empire Pw part (2.24). 145% 125% 12% 3% 400 12 
20 164% Employ Reinsur (1.60)... 18% 18% 18% 200 18% 
35 23 Kureka Pipe Line (4).. 28% 28% 28% 6% 50 
3 1% *Eur El, Ltd, A (30c). 1% 114 1% 1,500 
ry fe FAGEOL MOTOR vane te te ds 1 200 
16% 13° Fajardo Sugar ..... ae 2. 2% 400 
1% A *Fairchild Aviation coos 8 % % \¥ 400 
2 Fansteel Products ..... 1 1 1 100 
3 , Federated Capital raid a < 300 
6 etals 5 5% 5% ; 7 5% 
7% 614 Fiat rets ..... 64 6% — % 2,100 
8ig 614 Fire Assn, Phil (1.60).. 6% 614 6% — 2 100 5 
4 Flintkote Co, A ........ 3% 2% 25%-—1% 900 
1% *Foltis-Fischer Corp ... 1 % % & 
15 = Ford Motor, Can, A - 10% 8% 99 1% 5,400 
25 BOD FF ceccccccccecs — 15 15 3% 1 
6% 8 Ford Motor, France. 4 3% 3% 300 
* 3% Ford Motor, Ltd .... 4 3% 4 % 13,900 4 
*Foremost Fabrics ... % Ly iy i 100 % 
+ *Foundation For Shs... 4 3% #4 % 3,600 . 
1% 1 *Fox Theatres, A........ % ly 16 % 600 ui 
R% % “GARLOCK = mn). 7 6% 6% % 
. a General Alloys ...... i. 2) oS % 3a % 
viation. 3% 3% + 6.7 : 
8% «6 a Eicetrie, Lid, ets “+3 oe SS 
WEED canccces 644 «C6 5, 
16 “Gen Empire Corp (40c) . we ™% Th yi oe ’ 
r) 1 Gen G&E cv pf. B (6) 12 10% 10% y% 500 
1% \% Gen Theat Eq cv pf..... % LA % ’& 1,300 x 
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Transactions on the New York Curb Excha nge—Continued 
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Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Georgia Pow pf (6)..... 69 —3 25. tw‘ w 
2% 8 Glen en Coal......... 4 9%+ % 90 8% 
4% *Glove Und’writ (k20c). 41, 4 rf ‘3 800 4 
*Gold Seal El.......... A + 700... 
*Gelden Centre ......... + & 100 - 
& “Gotaman Sachs TC... 1% 1 — % 15,200 1% 
1 1% *Gorham, Inc, A........ 1 1%—1% 200 .. 
itera chaias 7 #@-1 100... 
1%  *Gotham 1 1 .. 5,000 1 
so 158 Gena P tay (48%). 1264135 + ie td 
 - we ys f. eee 1146 1164-— &% 20 .. 
1 ee. a, Prvte 1 1 os 400... 
35% 25% Gulf Oil of Pa........ 30 30% — 1% 4,300 27 
55° Gulf St Ut $6 nf ié).. 555 — 3 .. 
4 z HAC 7 7 —4 p= -4 
oie gee Candy 1 , eee $00 % 
Hesta Mining ) 3 — 
8' Chem (25c). 5% — 1 500. 
2°0=—(20 (C E), A (2) 2 —( 20 200... 
5 oh Bees Sse) = 6 $4 $4 = 400... 
3% Holophane (50c) ....... 3 _ 14 100 .. 
29° +20 Hern & H (2%) x d 20° 20° — 4% 1,000 20 
ee Se CL Cee 95 95 ’ — .. 
2% 1% *Hudson Bay M & S 1 1% — 4,400 1 
49 Humble Oil (2) ........ 4348 434%, — 1% 1,500 
11% dro Elee Sec (k10c) - 2,300 .. 
4 *Hygrade Food - 400... 
21 11 HMygrade Sylvan (+3) 11 ll — 7% 200 .. 
41 ILL P &L pf (6) xa 41 41 — 25 43 
61% 40 Do 6% cu pf (6)..... 45 + s@ 25 -_ 
7 OU Can - % 5,200 7% 
T va 200 .. 
us 12 1 + 8 + 
3% — os 
™% 3 3 - $00 3 
8 on 2 
18 = 2160 3 
1 . Soa 8 
T° ee 
wn % 100 as 
10 .- & 20,200 "8% 
6 —4 2,600 :. 
8 § —13 200 .. 
3 1% — ‘i 2,700 1% 
‘. —*,. 2% a 
2 10” ..” 1300 10 
a os it HS iy 
J = 200 .. 
‘ — & 700 % 
‘ — \%& 2,200 
3 2 *SONAS & NAU cu pf.. 2% 2%4+ 4% 300 
1” 12 MIRBY PETROL ...... ; 
‘4 *Kilein ( ate @ &) Ce (1) 12" = % Pood 10% 
eesccccocce — 4% 700 .. 
*Malsten Be (A; m sh).... 1 1 
10 Kress (S H) Co sp pf sm. 6 m& 
oF vaareined-wwteape tease — me «<= 100 
17 LACKAWAN SEC (4) s 
Lake Mines (2). 25% 25 9 at +4 10% 
*Let R’lty (1.60) 2% 2%—1 400 
i Do pf ® z a5 bbe : 7 — 3% 1,100 
S” haseee recs 5» se 1% 1800 9 
4 2% Libby, MeN & 2% 2%—1 400 :. 
"hy fi Stloesbut“Reine iy ie i os 
2% 1% *Lion Oil Refining...... 1 1%— & 700. 
Lone Star Gas (60c)..... 3 4% —1 24,600 4% 
16% Long Island Lt (60c) 1 16% — % 2,400 16 
01 Ss §. eernees 90 —3% ##240 
% *Leuisiana Land & Ex th w+ 4 3,000 
tx *“MAGDALENA SYND 5 
sft 5 Mare Int M (p87 1-10c) sit st es Tio Pg 
2 5 Maryland Casualty...... 5 §$ — 1% 100 .. 
2 Mass Util Asso......... 2 2% — 2,000 2 
23 17 Do cv pf (2%)........ 18 18 — 3 475 16% 
*Ma Bottling, A...... 2 $ te 2,000 .. 
ost *Mayflower Asso (2) 23% 23% —1 1,000 .. 
61 *Mead Johnson (+3%) 2 @ -3 500 .. 
69 69 Melville Sh ist pf (6) eo — as. 
34 ¢ *Mem Nat Gas (60c) % M%-— 1,800 .. 
1% *Merritt, Chap & 8 1 1% — 100 .. 
2 2 2 2 ~ 78 62 
aS a oe 
1 —'% 37,200 “'y 
51% 3 Do ev pf, new, x w.. 3 Se ine . 
2 2 *Mid Royalty cv pf..... 2 2 — = s 
7% ¢ Minneap Hon pf (6) 63% a + % 110 .. 
—1 400 .. 
=e “aig ES ti 
» + 3% 200 “9% 
3 oy Bb. 
105 ae . * 
2B —1 190 a 
1 es Pt he 
Fe ~ % m 20% 
—% 250 
wt = % 
= *§ 2888 iy 
1 a 1 a 
72 - 7% 3,150 
a =f i 
A (pt 55¢ 1 1“ — 
1 % Nat Steel 4 a0 ™ 
20 Nat Sugar 2oit 20% — 800 |: 
1 6% N: Transit 8 8 —1 400 
1 \% *Nat Union % &% .. 100 |: 
28 2 *Nehi 2 2 a 100 |: 
10 Neisner 10 10 —12 50 |. 
7 3 *Nelson (Hi 4 ‘% +1 300 ; 
i Nestle Le on a 200 |: 
5% ew om 3914 
on i 
hae Mex + ’ 7 1% 
i at nies gy — 2,600 .. 
1 13 *NY &H 13% —1 300 | 
8 8 NYP& 8 85 —12 2. 
100 96 Do pf —— GS @ «~¢ 50 90 
54 2 NY¥ 2 2 — 800 .. 
55. 43 NY Steam 43 43 —4 400 .. 
114 109% N Y Tel p' ms 109% — 1% 525 108 
4 3 NY 33 : 500 .. 
7 4 Niag 4 — % 65,400 ¢ 
Do _ 7,900 is 
3 1f be 1g ig — 300 i 
6» Nilles- 6 = g Ti 1% 
1 *Nipissing _ 800% 
% *Nitrate Cp Chile + 4,000 .. 
*Noma El Corp 2 ~ i 400 Kh 
*Nor Am Utility Sec,.... _ 600 .. 
oNer Rurep. Out Be (3) = See 
sf North Pipe Line......... -"% o ..” 


Range, 1932. 
High. Low. 
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18 ‘UNGER FIN CORP... 


2% Un Gas of Canada 
9 Un } A Asse (1.36). 
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F ~--a 


« 
B 

ESE 
On 
Ow 
eee 


Re nme 
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Unit Lt & Pwr, A..... 
ne 


B 
our nit Profit 


U 
US Dairy, A (6). 
oB 
PAA, RRA 
U 


U S Finishing ... ||: Ne 
J] $' Foil Co, B (30c).. 


beter ase Oar 
el 


*U S&S Limes pf.......... 





14% U § Play Card (2)...... 15 "% 15 
1 2 
* Ms 
57 ‘ 
14% Do pt ‘10% 1a 16 
‘ Be Eeicaccocvesene 1 
1 *Utii Equities........... +t] 1 1” 
oe ee 42 42 «442 
4 VER CAMP PACK. % % 
Oe scovanscéatesési-c 1 1 1 
4 *V enesucia Petroteum. .. % 
3% *Vick Fin Corp (30c).. 4 4 
Vogt Mfg Co (60c)...... 3 3 
4 Oar 
oWalerenn & Bend, A (2) 10' 
st ow augusaeks 8 
2% “Walker ( a, ROW. cc0ce 
- i  @eeregey 4 
*Waiker Mining 
*W. J W) Co..... 
*Wenden Copper ....... 
4944 West Cartridge pf (6).. 52 49% 49 
20 West Md pf ........... 2o.mUOUClCUDD 
1% *Wil-Low Spetests ena 1 1% — 
3 Fo ere 3 15” 15 
% Wilson Jones ieeenetan 10 10 «610 
1% *Weodley Petroie 1 1 % 
Woolw’th (F W) mC) 10 of 10 + 10 
% *“¥" OIL & GAS....... \% y% LA 
DOMESTIC BONDS. 
94% ABBOTS DAIR - *42. 
91 Ala Power 5s, ; 
&5 Do 5s, 1951 . 85 
74 BO GER, Biles ccsccece m 
BF Oe ee oe Be Bi By 
’ oO B, BGO ecccccccces =m 
88 Aluminum Ce 5s, 1952. 88 88 
644% Aluminium, Ltd, 5s, 67 «86 67% 
4 Am Com’ty P 5 4 4 
1 Am Cmw P ae 3% 
1 Do 5s, 1 1 1 
2 Do 66, 1940.........2.. 2% 
41 Am & Con 5s, 1943 50 
27 Am El Pow 6s, 1957 28 
7 Am Gas & El 73 ‘4 
19% Am Gas & Pow 5s,’53 19% 19% 
aL 6s, 1939. SPrerpee. 3 35 30 a. 
m Pow & Lt 6s, 201 
Am Rad 4%s, 1947...... gat 85 
3 Am Roll Mill 5s, 1948.. 48% 45 45% 
80 Am Rad 448,47 (s 7 d) 87 87 87 
55 Am Roll mM 44s, 1933... 59 55 S5% 
3 60Am Seomng 6s, 1936..... 4 35 35 
8% Ap Gas 6s, 1945.. 1 9% 10 
Do ay S| re 0 8 8) 
73 Appal Pow 6s, A 4..% 7% 7% 
97 , Miisseseccocees 97% 97 97 
80% Do 5s, 1956........... 89° «83% 83 
75 Ark Pow & L 5s, 1956.. 79% 76 7 
55 Arnold Pt Wks 68,'41..56 55 55 
36 Asse Elec 4i%s, 1953....45 36 39 
18 Asso G & J 44s, 1948.. 20 18 19 
17 Do 1949...... 22% 17 # 19 
17 Do bie, in inv GBs 20.00% 25 417 18 
17 Do cae enkeeeee 26% coe 
19 Do Sige, S77 anew 19 
17% Do 5s, 1950........... 27% 17% 19 
17 EOD BE, Bis cccccccccs 2! 17 19 
30 Asso Hardware 6%%5,'33. 34 32 
31 Asso Rayon -% 31 31 
28% Asso Tel Ut igs,C, "44.. 4014 28% 30% 
o 6s, aa} Be 45 ¢. 
28% Do 5s, C 1944 (st ) 
75 Asso Teil Co 5s, % 
54 Asso T & T 5s, +f ‘SB. 2 54Cti«éCG“AN. 
35 Atias Plywd 5%s, 1943. 36 35 35 
78 BALDW LOCO sis,"33. 80% 80 80 
95% Beacon Oil 6s, 1936..... 964, 96 
84 i Tel, Can, 58,A,°55.. 90 
83 Do 5s, B, 1957........ 9 404 88 
83 Do 5s, C, 1960........ 88 = 
98) 


, C, 1960.. 
jack VY G&E 5s,B, "S2.. 


9 

94% Boston Con Gas 5s,'47. 
75 Bingham L,H&P 5s, 46. 
70 Birm Elec 4%s, 1968. 


65 Birm Gas 5s, 1959...... 


7 
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et 
ve Ow 


wo BBS gba Be 3. 
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a Miecse6aneséa's 





*U S & Int Sc ist pf.. 


ah elle bek epee 
Se Be ws ani ct 


rr o88S 
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7% #865 
-2 78 


_ 
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65 Broad Riv Pow 5s, A, si By b 3 $% 
Y 


92% Bklyn B Gas 5s, A, 1967 

Bo, Ban Fale re 

9: Buffal en Elec 5s,’ - 
oA ~ 102% 101% 101% — 


10 Do 5s, A, 1939.......- 
ns CAN NAT RY 7s, 1935. 
70 *Cap Adm 5s,A,'53, w w 
70 *Do 5s 1 x w 


3 
A, 1953, ee 3 
Carolina P & L 5s, 1956. 79 73% 
Ls 81 4 
80% Cate Tr 5s, hy (ata) 84 
85 4% H,'81. 65 65 


1968 
Cen. Me Pow 5s, D, 1955 it 
Cent 8 5 5."s8 Os: 


Cen Pow er D, 


- 98% 97 
ak 


60 
68% 
87 
T T 
- 61 +58 
55 51 
10 8 
9 


SXSS Bye he Agssasagaas BE 


Pvtid aden. 


. “ergs ems mcm: 


“be a> S Sa eka 33 Oo} 

& L 5%s,'53. 45 38 

548,42. 41 40 

3 oni Rys 5s, ae ctfs.. 40% 37 

65 Chi Dis Ei 4 A, 1970 68 = 65 
% 67 Do 5%s, a... bendeegaee a 72 7% 
3 6 St Realty 5\%s,'49. 30032 
53% Cinn St Ry os. 1952 3 544 
Do 6s, B, 1955........ 60 30% 59 
33%, Cities Service 5s, 1950 44% 33% 40 
Do 5s, 1966............ 41 31% 41 
49% Cities Sve eS oH 55% soe 52 
551% Cities Sve Py Sigs 61 

Cities Sve 
103s: 88 “iulem 5a, 


Bb 2 de 
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Transactions on the New York Curb 


Exchange—Continued 





3888 s23zee 


~ 
e 


kd 


S$ 
¥ 


~_ 
ao 


53% ¢, 


& 
¥ 


BIEZB8 Sages 


8 
¥ 


_ 


SoS SlLaaseeagsraazs 


ESE Esse BSR 


- 
= 
= 


S8geaeergeres 


og Comwith Edie 5s, A,'53. 97 92% 92% — 5% 
92° “hose 1954)... 92° 92° — 54 
$2, Do 44s, C, 1956..''') 85 93 «gg |S 

giie Do figs. D. 1957." °) 84 81% Bay - 5% 
81% Do 44s, E, 1960...) 85 82% 84° — 214 
72 Do 4s, F, i981.... °°" 76% 72 73 — 4 

45 Com’ty Pwr & L ‘5s,'57. 48% 50 


Me 

Cc Gas, EI) L & P of 

sou oy obratin FR 1 Sh - 2 

106% 1 Do 5%. 1952... 

101 Con G E Balt 4%s,'69 oo” os : 
18% 20 





82. Do 4s, 1981.........- 91 
18% Con Gas Ut 6s, A, 1943. 
12° Do Sp. A. 1968...... 154, 14 14% 4 
72 Consol Publish 6%s, 1936 80° 30 80 4 4 
Consumers Pwr 4148,'58 924 91%-—1 
1 Do 5s, 1936........ . 101% 1 1007, 
Cont Gas & El 5s, 1958. 5412 50 51 2 
41 Cont Sec 5s, A, ‘42,x Ww - } 4 = ‘« 
78 Cont Oi) 54s, 1997.._ 8 
57% Crane Co ¥ 1940...... 2 57% 57% —12% 
61 Crucible Steel 5s, 1940.) 65 . -— me 
81 Cudahy "ST. 84% 81% 81% — 3% 
95% Do 5s, 1946 \® 8 
102 DALLAS Pal. 68,A,'49.103% 103 103 . 1 
102 Do 68, A. ‘49, ur... 4 105 105 ‘ 
95 Dayton P & L'5s, 194i. 99 if ty 
23° Dee ow Sue 1959... 62% 551, 55 9 
25 Denver Salt [ 6s, '60.. 35 -— - =a 
: Derby G & E 5s, '1946.. 57 57 5S? + & 
80% Det City Gas 5s, B, ‘50 85% &1 24 
90 Do 6s, A, 1947....._. 934 91 91 256 
62% Dixie Guilt G Orgs. A, '37 74 70 7 —4 
Duquesne Gas 6s, 1945. 5 51g 
Duquesne Lt 44s.'57. B 9 94 95 y% 
12 EAST U INV 5s, A, ‘54 20 12 14 1% 
98 Edis Elec, Bos, 4s, °32. oon oot 
98% Do 5s, 1933... |... 100% 100 \ 
54 El Paso N G 6s, 38 7 
El Pub Sy Ss, C, '42. 26% 26% Me 
Elee Pw & Lt 58, 2030. 42° 39 35: 5 
Empire Dis E 5s, °52. 55 1 
414 Emp O & R 5is, 1942. 4 4114 42 4 
Erie Light 5s, 1967... 98 98% 98% % 
50 FAIRBANKS-M 5s, °42. 53 50 3 
26 Fed Water Sy 5% 38 ™% 
62 Firestone Cot M "48. 76 74 75 3 
70% Firestone T & R 5s, ‘42 78 «680 1% 
11% Fisk Rubber 5 1931. 12% 12 12 Ly 
66 Fla Pw & Lt 7 66 = «67 4% 
51 Fla Pow 5%s, A. 1979.) 54 524% 53% Ww 
64 GARY E & G 5s, A, ‘34 % - 
54 Gatineau Pw 6s, 1941. 64 61% 61% - 4% 
50 Do 6s, B, 1941.....|| 65 1 5 
62% Do §s, 1956..._. ase + &% 
100 Gen Cigar 6s, i933. 100 100 100 —- %& 
88 Do @, 105.......°°' 100 100 100 + 1 
30 Gen Bronze 6s, i940. 33% 31 31% — 1% 
98 Gen Mot Accep 5s,'33._ 100 99%, 99% Pl 
96% Do 5s, 1934... 98 % 97% = 2 
94% De 5s, 1935 ||| 97%, é 
93% Do 5s, 1936 |||) P 
22% Gen Pub » A, "56. 31% 2917 93 o% 
29 ~=—s«é€DToo:s« Gs, 1933... | 35 3434 
224% Do » A, 1956, ur. 32 32039 aw 
50 Gen Factors 5s, '33.. 60 % 60% — 3% 
1 Gen Vend 5) eee 1 1 1 
25 “Gen Wat Wks, G & & 
5s, A, 1943 ..... 25 «25 4 
1116 Do 6s, B, 1944... |’ 16% 16 16 s* 
55° Ga Pow & Lt 5s, i978. 5 55 
77 Ga Power 5s, i967... 82% 77 77% od 
77% Gillette Saf Raz 5s,'40 90%, 88 
70% Glidden Co 5%s, 1935 72% 70% 70% — 2 
60% *Gobel (A) 6ihs, A, * 63 63 3 
Godehaux Sug '7145,'41. 63 63% 63% — 1% 
7 Grand (F & W) 48 7 7 7 % 
87 Grand Trunk 6%s,'36 94 94 1 
55 Grand 45,°50.. 60 50 59 2. 
91% Gt W Pw Cal 5s,'4 96 95 95% — 1% 
uard’n Iny 58,A,'48.. 28 28 1 
92 Gulf Ol of P 5s, 1937 94% 92 92 2%, 
92 SN Staiecuee.c 93° 9 9: 
72% Gulf St Util 5s, A. °56. 77% 7244 72 5% 
B, 1961...... 71 % 
88 MANNA 6s, 1934... 99 90 90 7 
34% Hood Rubber 5u%s. *36_. 43% 35 35 8 
434 Do 7s, iecerieaned 50° 47 ~=«47 6 
31 Houst Gulf G 6s.A.'43") 37 3131 
SD apa 35 
87 Houst L & 5s,A,'53 7 90 
7 4%s, D, 1978 85% 82% 82% 
77% Do 4 E, 1981...... 82 79) 
37 *Hyer Fd Pr 65,A,'49.| 38 374 374% 
37 = *Do 1949...... 37 3737 


58 “Hud Bay M&S 66,'35._ 62 59% 60 
88% IDAHO POW 5s, 1947.. 92 91 9114 





70 Do 7s, E, 1957... . |. 

52 Do 7s, F, 1952...| ||| 

62% Int Salt 5s, 1951... °°” 
Int See 5s, 1 








Ia-Neb L 
 £ fe 
72 5s, A, 1957 2 
69 Do 5s, B, 1961 69 2% 
77 lowa P & L 4 77 2 
69 lowa Pub Sve ‘5s, 1957. 72% 7 uy 
92 lowa Ry L ott Ly 
80 5 80 80 2y 
b+ Jomate cas 5s, ses 90% bal, + 6 
jamaica ‘a 5%s,'55. 4 
B8id Jer CP © 14 Se." loeT. 94 81% 91 71 
Jones ia i oot : 3% 
2%, 


DO ee 
at 


—104% 
0% 





Range, 1932. 


Net Wed.'s Net Wed.’s 
High.Low. Last. Ch’ge. Sales.Close. High.Low. Last. Ch’ge.Sales.Close. High. Low. 
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ear 


SSE 


t El . 
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Sere: 
-.° 
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BSSseRsstee 


"Rede "Ep pol 


88 No Am L&P 5s. 1933." 
% Do 5s, 1934 


Wstsseaszgs 
_ Lite] p+ 
# Ene 
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Re 


ae 


RY Dao 
ANAC mt et ie 


OHIO EDISON 5s, 


=e 


FORK 


» D, *54.. 
74 Okla Gas E 5s, 1950... . 
5 ° Co 6s, 1938... | 
47% Oswego Falls 6s, 1941... 
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a Pmnmeueoo 


aSlx 
2 eae 
ROAM Wha e 
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SSSSSEN enn 
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om BSB 
+lidt| I 
ae 
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NSSe0¥ 
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56% Do 4s, B, 
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00: ws 
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PWORNOam em 
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~S88se58au 
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eae 


nw 
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ib Gas 6s, A, 45... 
Cc Pw 


30 Schulte R § 


seal nw =e 
BBN es e-+N4Aae 
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o 2 a int 
 yeror 


SIeBRw 
omg: e: 


- 
oe om 
PIS SHOB uN Se. 


~ oo 
Ses 
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15% Souw Nat Gas 6s, '45.. 18 
Souw P & L 6s, A, 2022 60 


43% Stand & E 6s, '35 
Do 6s, 1935, ev... || || 60 
= Do 6s, we Soule sarctied 55% 


52 Do 5%s, °39, 's7a.... |’ 5914 
52 Do 5 eee 
Stand L "57 51% 
35 Stand Tel 5 A 3.. 37 
86 Sun Oil 5s, “34.../ 88 
8 Do 5%s, 1939...| °° °°" 91% 
60% Sun Pw In 4 Ri easks 
54% Do 4%s, 1970... °°" 55 
84 Swift & Co Se, °40...... 92 
97 De &, 2064.........°° 100: 
94 Syracuse L © 58, B, '57 94 


81% TENN EL POW 5s, °56. y 
71% Tenn Pub Sery 58, '70.. 74 
36 ; 


Do 6s, A, 2022....°""' 84 
*Thermold 6s, '34.._| ||’ “2 
J 1 

A, 


84 
29 

i rt ves ev Ss, %...... 
30 


FOREIGN BON DS. 


Fy BADEN te, 1062....... 20g 
20 Svoste Mtg B 7s, °47 


é& N-. hiard naa 25% 


20: Do new A ge 26 
z014 Buenos Aires 7s, 1952.. My 
28 Do 7s, 1947..... |. 44 
3% CAUCA V COL 7s, '48. 5 
19 Cent B Gmy 6s, A, ’52._ 2014 
26% Do 6s, B, 1951...” 39 
114% Chile Mtg Bk 6s, 1931. 15 
22 Col Ag Mtg B 7s, '46.. 26% 
21 Do B 7s, Pees 
32% Comz & P’ Bk 5498, '37. 343% 
45 DANISH MUN 58, '53.. 56 
60 Denmark Mtg B 5s, ‘72. 631% 


45 ERC MAR 64s, A, '53. 54 
38 Eure EI Sas. ‘65, XW... 4014 
25 Euro M £ In 71s, A,°50 25 
22 ae. S....... 25% 
17 FARM NAT M 7s, '63.. 194 
54 Finland Ind Bk 7s, "44... 70 
26 «Finl’a Res M B 6s, "61. 42 


19 GERM CON MU 6s, '47. 22 
—_— 2 owe,........ 2544 
21 2) 2p 2516 


r 
3218 Gestfuerel 6s, 53, x w.. 3614 
13° Guant & Ww 6s, A, '58.. 14 


30 HAMBG EL ST £ UN 
Ry 5s, 


38% Do 7s, 1942, x w..... 47 
27 Ital Superpwr 6s, '63_| -. 32 
38% Isotta-Fr 7s,'42, xw, s7d 46 


15 MEDELLIN 7s, 1951... 15 
80 Melbour El 7s, A, *46. 74 
25% Mendoza 7%s,"1951.. 32 


101 Netherlands 6s, '72, B. .1024% 
» "SS... 43 


39% Nippon El P 6\%s 


6 PARANA ST 7s, ‘58... 8 
51% Piedm’nt El 64s, A,'60. 60 
19% Prussia Elec 6s, 1954... 22% 
7 RIO DE JAN Ss. "59. 8 
21 Ruhr Gas Y "53... 227 
20. Ruhr House » 1958. 214% 
% Russia 614s, 1919) ¢ od. % 
83 SAAR BASIN con 7s,'35 90 
%, SS... 


88 Saarbruecken 96 
30 Fe 7s, 1945... | 35 
5% Santiago 7s, 1949 ... |. 10 


2544 Saxon Pub Wks 5s, '32. 37% 
25% Stinnes (H) 7s,'36, x w 28 
22 Do 7s, '46, x w....... 23 


50 TERNI SOC 65, 4, 
1953 (ur) oS” 55% 


s 


» A, 1953...... 54 

46 Tietz (L)' 74s, "46 x w. 16 

UN EL S 7s, '56, A, x w 64 

25% United Ind Cp és, "45." 26 
20% Do 6%s, 1941...) 21% 


8 


Dividend rates in dollars based on 
annual payment. tPartly extra. tPlus 
in cash or stock. bPayable in stock. fPlus 5% in 
in stock. hPlus 1% in stock. jPlus 2% in stock. 
no regular rate. mPlus 3% in stock. 
last year—no regular rate. 


Net 
High.Low. Last. Ch’ge 


15% - 
60 





53 


15 
72 
228 


102% + 
‘3 


8% 
22 

8% 
2 
20% 


87, - 
9516 + 
32 


5514 


46 


62 
26 
21 


ast quarterly or semi- 
in 


nPlus 8% 
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Banking Statistics—Brokers’ Loans—Gold Movement 












































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : : 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) -_ ‘a (Millions of Dollars) 
-——All Reportin (Thousands) Apr. 13, Apr. 6, Apr. 15, 
te fees. © a Kors. 8, ages 6, 56, Max 36° Apr. : “to ~ e — | Loans: Fog. 932. Foal : 
wake Te cage mg tas nded———-~ | On securities $1,933 $1,979 $3,083 
Oo ecuriti 222 328 1 pa ‘a Federal Reserve Centres Apr. 6, Mar. 30, Apr. 8, | “Geom -;n/ ene ¥tt = coma 
ao... oa i. a = 7 + a District. Included. 1032. 1932. — = a eS 5m 
rictal = - $12,060 “$12,211 $15,212 ~ $964 “$960 $1,313 | }-Boston .......... ” Berea : Bere; feu ne poe e rece cecessenesserarosees $3,944 = $3,992 $5, Bs 
NO Bee ae A nS 0-0 a0 ’ 0 . 5 . * | estments 
U. Gov ur. $3,882 $3,920 848 7 $237 $333 3—Philadelphia ..... 18 309 279,858 459,430 | United States Govt. securities.. 1,589 $1,596 $1,412 
Other securities. “3a et ee ke eS 4—Cleveland ........ 2 4Tto14 $39,935 597.521 | Other securities ...........-........ a 867 1.147 
a 143 2 See) eee 2 eee 1 x ; Poe eee er : 
Tot. loans & inv.$i9'173 $19,354 $92'845 $1399 $1410 sioKe + eee a +e 803 He ey | Total investments $2,476 $2,463 $2,559 
Res. with Federal ee. ee, ee St. Louis......... 16 196,8 143,19 33,987 | Loans and st ts—Total..... 
Res. Banks ... $1,475 $1,459 $1,797 $131 $133. $182 | _$ Minneapolis.“ - 139.617 80,473 141,619 | ns and investmente—Total.......96490 96,405 $7,001 
Cash in 1 nsas Cit 4 156,323 270,201 | R th . 
Net demand se°. 10,875 10,941 13,678 865 878 1,200 | 11—Dallas ...-. 17 121,020 s«102'86 oe) oe ere re. a oe 
Time deposits 656 5,680 7,273 380 383 ‘619 | 12-San Francisco.. Pa 506,244 392)125 621,021 | Net demand deposits - 4,866 4,790 5,749 
Gert, Sepeeine, 1 bi oa 1 ie 19 rt: if $8,693,702 $6,104,139 $10,954,559 Raver ge be ise hae 
’ i, 2 | | ee | Pr 'e i. . . , ’ oO rm td C BR ica dicks ellie’ & dnt dilaeiniaell 1 y 
Due to banks... 2,561 2,400 3907 267 260 380] New York Gity... | 1 4168680 2'901'757 5,988,662 | Due from banks ...........0.2022. 8 Ra 17 
Borrowings from ; — tL "ear ere 1,014 995 1,262 
Fed. Res. Bks. 313 305 20 1 2 1 | Total outside N. ¥.C. 261 $4,530,022 $3,202,382 $4,965,897 | Borrowings from Federal Res. Bank .... <a 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) iti : 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— mies Coe Aare 53. — cea a a 
RESOURCES. Apr.18, Apr. 6, Apr. 15, Apr. 13, Apr. 6, Apr. 19, District. meserve.  Dusssunied. Gov.feur. Crake Baka ne 
Gold with Fed. Res. agents. . $2,192,397 $2.181,947 $1,760,114 $503,217 $498,217 $361,919 poste 7 Slee fey - $301 o76 O00 £82. Be Tes O00 ioe 300 gon yt 178-008 $127. 673.000 ae 
Gold redemption fund with Philadelphia. “7222 230%616;000 erat 650,000 71,436,000 252,030,000 116,738,000 68.9 
U. _ «i (TE 41,830 43,201 32,529 8,737 9,085 13,244 Cleveland os eeipiye 6 269,221,000 98, $29,000 900 83,489,000 293,420,000 140,205,000 64.6 
Cube tuth exntuntrdie, egpinet chmon ot ee i 22,831,000 94,919,000 51,913,000 66.2 
Federal Reserve notes...... $2,234,827 $2,225,148 $1,792,643 $511,954 $507,302 $375,163 Chicago eae eeaemaas ry ae eas Ono 116'523'000 543902000 254'879/000 a6 
Gold nes fund _ with tae ........ 100,381,000 17,002,000 30,974,000 90,454,000 57,888,000 72.2 
Federal Reserve Board..... 317,085 318,494 523,304 142,967 119,475 127,519 Minneapolis ‘eee 75,910,000 9/586, 000 27 697 000 70 one 41,038,000 70.6 
Gold and gold certificates Kansas City .. 88,806,000 33,125,000 24'936,000 81, 169/000 68,056,000 63.1 
held by banks............... 66,400 488,560 825,911 310,614 330,365 548,013 | Dallas .............. 43012000 12,015,000 27'864. 37,611,000 £7396, 000 60.8 
Total gold reserves........ $3,018,312 $3,032,202 $3,141,858 $065,535 $057,142 $1,050,605 | 52 Francisco ..... 201,462,000 116,304,000 54,116,000 221,760,000 141,967,000 _57.1 
Reserves other than gold. . 214,737 «| 212:544 = '176,015 56,982 55,210 57,474 ; 
Total reserves ............ $3,233,049 $3,244,746 $3,317,873 $1,022,517 $1,012,352 $1,108,169 Foreign Bank Statements 
} Non-reserve cash ............ 78,: 74,062 76,178 22,834 19,986 23.084 REICHSBANK 
See laa (Thousands of Reichmerks) 
ment obligations .......... 316,088 319,796 40,336 83,291 20,901 10,393 Apr.7, Mar. 31, *Mar. 23, tMar.15, tMar.7, Apr. 7, 
Other bills discounted....... 312,514 315,478 91,668 38,886 40,347 15,751 | Gora outa, ont tettten on Sie . orn ass dean danas . pg MI 
Total bills discounted..... 28, 602 = $635,274 132,004 122,177 131,248 144 Reserve in foreign currencies. 141.708 141,819 142,188 141,666 156,409 165,605 
Bills bought in open market.. bah 809 57,946 a St $ 13,875 $ 16,280 ry Bills of exchange and checks. .3,116,994 3,258,475 3,198,553 i ,333 §©3,268,316 1,975,360 
U. overnment securities: Silver and other coins........ 175,964 139, 208,696 175,749 133,582 143,228 
Bonds 321,183 318,690 65,722 111,458 109,414 21,523 Notes on other banks. 7,465 ’ 2,797 1,813 ; 7,416 6,314 9,119 
Treasury notes os 85,446 84,395 52,229 33,586 32,638 ll "380 NS Sd 9 w'a8'¢.0.0'0 9,640 289 874 134,869 200,170 218,430 155,219 
Certificates and bills... 578,395 481,929 480,684 311,354 243,284 149,810 Lo aggrnmne tee eee ence ees pat ere oon gal pe ryt oy re og ies es eee 
Total U. S. Govt. securities. 985,924 $885,014 $598,635 i 56,398 336 $182,713 Notes in circulation.......... 4,085,675 4,231,073 3 005,896 4 113,151 4,178,896 4 377.850) 
Other securities ............ “ 3 4,476 See” Seheoe - 2,916 $3 Boe — Other maturing obligations.... 370,283 577,708 491,453 344,490 318,872 332,848 
: Other liabilities ............ ... 674,310 658,257 711,409 «776,54 404 = «-:258,572 
{ p Total bills and senka. . $1,669,911 $1, 582, 555 $862,118 $595,366 $535,730 $233,408 eg tg are ines nt 54% 6 6% 5% 
] ue from foreign banks...... f A a e report; subject to revision. Asr ‘ted he fici i > 
e. BR notes of oa, By aeaar a ‘S10 apa ona as om Pp j s tAs repor in t official Reichsbank statement 
ncollect EE Going saa: dyas a -giena y e' A ¥ 165, > z J 
Gank premises ............... 7854 58417 14.817 14/817 —«15,240 SANE Co SHCLAND BANK OF FRANCE 
All other resources........... 37,960 36,602 16,963 15,237 14,566 4,662 (Thousands) (Millions Fey ay oe 
os . 9, . 2, Apr. 
Total resources ........... $5,509,354 $5,380,030 $4,946,715 $1,797,457 $1,703,275 $1,555,898 Aaa “Pose” “Poa” | Gog aus,’ 92,” 1931. 
LIABILITIES. Circulation ....... 356,753 £359,791 £354,363 | Sight bal. abroad.. 4,230 4,347 6,911 
Federal Reserve notes in ac- Public deposits ... 12,258 9,992 372 | Negot. bills bought 
" tual circulati “hee a acer $2,537,075 $2,561,573 $1,515,716 $563,154 $573,358 $261,754 Ser deena. err Sy eof Pg meresee ioe iors 9.971 
. , ’ ° ° 8s, e " > y * 
her bank—reserve ac- Other accounts ... 32,823 643 35,130 | Adv. against secur. 2,807 2,858 2,926 
+ Nats etal aan ale geil 2,010,899 1,942,268 2,356,415 926,192 867,167 974,558 | Govt. securities 55,385 51,110 34,334 | Negotiable bonds of 
Government _............... 52°4 28,137 18,859 27:187 5.216 1,506 | Other securities .. 46,100 53,074 36,226 | sinking fund .... 6,880 6,880 5,082 
Foreign bank ............... 41.137 29:712 5,183 11/894 9,070 1'731 | Discounts and atv. 11,267 12,164 8.375 | Circulation ... 82,523 83,438 78,707 
Other deposits .............. 19,435 20,044 25,733 10,688 10:716 15,128 —— ee ete HE —— current oe on - om 
Total deposits ............ 123,965 $2,020,161 $2,406,190 $975,961 $892,169 $992,923 | Bullion ............ 21,448 121,437 146,202 | Total sight diab... 109,625 109,927 100,935 
Def erred availability items. . 401,809 353,218  566,027- 114,240 94,021 150,735 | Prop. res. to liab.. 32.1% 29.7% 49.4% atio 16% 69.85% 55.59% 
Capital i paid t at IE REE 155, 155,558, 168,738 59,178 59,179 $5,547 | Bank rate ......... 34% 3% 3% ' Bank rate 2% 24% 2% 
| v7 ath r liabilities. 2.02000. 731 626 730,099 *15'208 eat Bed 60.575 
All other lia DR -astsan nee J 30, , . ° . 
Total liabilities $5,509,354 $5,380,030 $4,946,715 $1,797,457 $1,703,275 $1,555,898 MONEY IN CIRCULATION ANDO MONETARY GOLD STOCK 
Ratio of total reserves —_ 4 . . oe nies ‘ania ete 1 eee WEEKLY AVERAGES OF DAILY FIGURES 
posit and Reserve : Roce sy ie a, + T | | | pe we 7758 
note liabilities combined. . 69.4% 70.8% 84.6% 66.4% 69.1% 88.3% | 
j Contingent liability on bills 
purchased for foreign corre- 
if SE cc. se dancantnence $325,684 $335,312 $424,148 $107,025 $109,231 $139,485 | 
; , == oS 4 | 4 6 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS ! os » 
| Federal Reserve Present Date Previous (New York Reporting Member Banks) 
} System: Rate. Established. Rate. (Millions of Dollars) 
| 8 Boston ..........+-+ 3% Oct. 17,1931 2% Gun Ome 
| New York ........-- 3 Feb. 26, 1 3% ac- Town Oth- De- i | | 
¢ Philadelphia ......-. Oct. 22,1931 3 1932. count. Banks. ers. Total. mand.Time. on A (a Ja i% +—+— 45.4 
Cleveland .......... Oct. 24,1931 3 Apr. 13.... 401 7 7 485 385 100 
Richmond ........-- Jan. 25, 1932 ; Apr. 6.... 430 80 6 516 416 100 % = | 
{ Atlanta ......cc.00- Nov. 14, 1931 Mar. 30... 438 82 5 525 424 101 sos MONEY IN CI R CY d Al 10, wn 
Chicago .......s00-. Oct. 17, 1931 a Mar. 23... 399 120 5 524 420 104 - en : a 
St. Louis ...... Oct. 22,1931 2 Mar. 16.... 431 125 5 561 456 105 ey Se ee 5.2 4 
Minneapolis .. sep. 12,1930 4 Mar. 9.... 464 84 4 552 445 107 - = 
Kansas City . . 24,1931 3 Mar. 2.... 429 61 5 495 386 109 4 ro} 
rE Jan. 28,1932 4 | Feb. 24.... 416 68 5 489 378 111 | |4 fa) 
San Francisco Oct. 21,1931 2% | Feb. 10.... 401 78 7 486 369 117 | |O 
England ...........:- Mar. 18, 1932 4 Feb. 3.... 432 66 7 505 383 122 & 
6 icapecweeeees Oct. 10, 1931 2 Jan. 27.... 445 61 7 #513 388 125 — —— oe 5.0 2 
CAPTORS... so cevee Apr. 1932 : Jan. 20.... 453 73 5 531 401 130 ° 7) 
Ge AES 6 ar. 22, 1932 4 Jan. 13.... 488 69 6 563 425 138 ” z 
Netherlands ......... 3 Sep. 29, 1931 Jan. 6.... 505 56 7 568 427 141 2 re) 
Switzerland ........- 2 Jan. 22,1931 2% 1931. rt 5 
| AMMTIR 2.2.02 6 0. see 7 Mar. 18, 1932 8 Dec. 30.... 544 41 6 591 442 149! 15 a 
Belgium .........+-+- 3% Jan. 14, 1932 2% | Dec. 23.... 553 51 7 611 451 160 | [3 48}+——> 48 o 
Colombia Jan. 21, 1932 Dec. 16.... 555 98 9 662 500 162 | [5 » 
Denmark 9 30, bey : Apr. 15....1,324 286 239 1,849 1,487 362 
a SEL ARIE, SP Fe , 1932 7 GOLD MOVEMENT 
SGD «0 vc cccccccccsces Mar. 13, 1932 6.57 Week Ended April 13, 1932 
Norway Mar. 3, 1932 5% | Imports: 46-——+ 46 
| Spain ......---. 6% July 8, 1931 6 From Canada ‘ | 
Sweden ........ Mar. 3, 1932 a From Urugua MONETARY GOLD STOCK \ 
Argentina May 29, 1931 From Aus ral P ey 
RVE BANK CREDIT AND rom na ........ \ 
— RELATED ITEMS Chet we Latin-American sc a a a YT fe as ° 4A 
(Millions of Dollars) a eee rere | | \ f | A 
Net Ch’'ge Since rom New Zealand Y | | 
Apr.13, Ass .6, Apr.15, y | 
lose $33. - 107i E be oy L | us 
Bills ee. Mesh. At = Ps To France PET eT eee sen ae OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APRAYJUN 
United States securities 985 +100 + 386 To Holland ...............:..-.-- 1930 1931 1932 
| Other Res. Bank credit 20 —1 — i Chiefly to other European coun- 
Total Res. Ben i creas. Le — + 4 UT bet oar eaneenree 78.000 MONEY IN CIRCULATION 
ae doley ced 1 1780 -2% -— 9 To Switzerland ................. 50,000 (Calendar Week Average of Daily Figures, Millions of Dollars) 
Money in circulation. . "5,423 —35 + 800 Ape.8. Apr.2,. Mar.26. Mar.19. Mar.12, Mar.5, Feb.27, Feb.20, Apr.11, 
Member bank res. bais.2.011 +69 — 35 | Total ................:..sseeeee $20,156,000 1932. 1932. 1932. 1932. 1932. 1932. 932. ' 1932. 1931. 
Unexpended ca Sunde. : Barmarked gold, net increase. 2,370,000 | Unadjusted ...... 5,475 5,469 5,498 5,537 5,563 5,594 5,605 5,627 4,647 
non-member dep., oe: ao, fi A Re aR ERENT . .$22,526,000 | Adjusted ......... 5,514 5.513 5.576 5616 5.631 5,645 Ser 5.707 4.680 
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main orFice:/6 WILLIAM STREET 


34 Other Offices Conventently Located plete City of New York 








MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL REAL A YEE SYSTEM 
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We serve the people of New York in 
our thirty-five offices, which are fully 
equipped to render’ con ete banking 
services. These services are: available 
to firms, corporations. and indi iduals 
preferring personal contact, “with the 
Officers who have r 1ority | 

prompt decisions. = 





COMMERCIAL ACCOUNTS ‘THRIFT ACCOUNTS 
SAFETY Deposit VAULTS FOREIGN DEPARTMENT 
Trust ACCOUNTS - 
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